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Baker Is Doubtful 
On Acceptability of 
New START Treaty 




By Don Oberdorfer 
and Robert J. McCartney 

-y, Waahmpo* Peat Service 

^ BONN — Secretary of State 
James A. Baker 3d expressed 
doubts Sunday about the political 

acceptability of the large!; com- 
pleted strategic arms treaty under 
negotiation between the United 
States and the Soviet Union. 

His remarks were moA* as he 

AimlystsbeBereBoBBwaBtsmis- 
sOe modenrizatirai Baked to East- 
West arms talks. Page 5. 

explored the differences between 
the United States and a West Ger- 
many on, short-range nuclear is- 
sues. 

Mr. Baker made his comment on 
the START treaty while flying to 
(he West German capital, the 
fourth stop of a tour of the capitals 
rtf NATO nations. 

Mr. BaVw emphasized that it 
was important that the Bush ad- 
ministration conduct a serious and 
Jhprough strategic arms review to 
fcure that any pact reached with 
Moscow can win Senate approval. 

A senior aide to Mr. Baker, 
asked to clarity his remark, said 
Mr. Baker was anxious to make 
certain that a future START treaty 
is acceptable to the Senate. 


In his London conversation with 
the foreign secretary. Sir Geoffrey 
Howe, and in recent remarks to 
"porters, Mr. Baker dedmed to 
say bow long the arms review 
would last The strategic arms 
talks, which have been m recess 
since late last year, are awaiting 
completion of the U.SL policy re- 
view. 

In Bonn, Mr. Baker’s most ur- 
gent task is to discuss with West 
German leaders the niridwn reluc- 
tance to decide this year or next on 
modernizing NATO’s short-range 
nuclear missies. 

“What we need to do is find out 
exactly what the position is, what 
die German position is going to 

be,” he said. 

If allowed to fester, U.S. experts 
said, the dispute could grow into a 
crisis of confidence. 

In London, according to British 
sources, Sr Geoffrey told Mr. Bak- 
er that 'it is important to keep op 
to date” with short-range nudear 
weapons “without being sucked 
into negotiations” over the issue 
with the Soviet Union. 

Mr. Baker met Sunday evening 
with Foreign Minister Hans- Die- 
trich Genscher, who has long op- 
posed an early NATO decision to 
modernize the short-range weap- 
ons and who favors East-West ne- 
gotiations about them. 


- •• V 

1 • *31 


14-Nation Europe Trip 
Tests Shifting Policies 



Greg Eiqgibh/lte AMOciaud Pica 


At Least 5 Are Kill ed in Attack on American Center in Pakistan 

police used tear ga* . rocks and bullets Sunday against hundreds erf publication in the United States of the novel “Satanic Verses” by Salman Rushdie, 
pmfw fl PTC try ing tn dnrm a I f S yww mtnm t ftffing, lriTfing at least five persons and which many Moslems consider sacrilegious. The U.S. flag and effigies of Mr. 
mjit rmg /W- Mod ems had converged on the l IS Iafo nnatioa center to protest the Rushdie and the Unhod States were burned by the protesters. Page 2. 


Hungary 

Advances 

Changes 

Multiparty Vote 
Is Endorsed by 
Senior Officials 

By Jackson Diehl 

HluAi/igriM! Peal Strike 

BUDAPEST — Hungary’s lead- 
ership has confirmed the country’s 
move toward a multiparty political 
system while trying to smooth over 
growing differences among senior 
Communist Party leaders. 

In an interview broadcast Sun- 
day, Prime Minister Karoly Grosz 
sakl that a two-day meeting of the 
Central Committee, which ended 
Saturday night, had for the first 
time fully hacked the creation of 
Don-Communist political parties, 
reversing a position established 
only nine months ago at a party 1 
conference. 

Hungary's legislature passed a 
law last month that allowed new 
parties in theory, and government 
officials have promised that a bill 
regulating their activities would be 
submitted to die National Assem- 
bly later this year. 

Though several other East Euro- 
pean countries have nominally had 



By Jim Hoagland 

Washington Pest Service 

PARIS — Secretary of State 
lames A Baker 3d has begun a 


sjgs# Moscow Assails Unofficial Political Opposition 



expanding strategy debate an a 
continent reverberating to the di- 
gk ^feS ovict leader, hfik- 

Mr. Bd^seren-day^Hna^ ' 


journey opens an unusually active 
period of European-centered diplo- 
macy by both superpowers. 

By midsummer, Mr. Gorbachev 
will have visited Britain, West Ger- 
many and France. And Western 
alliance leaders will have held two 
summit meetings crucial in setting 
military and economic policies to- 
ward the Soviet Union. 

Moreover, Mr. Baker will find in 
Western Europe a sense that there 
have, been significant dmnffs in 

SsifNatK^ftlge j5 ' : ‘ 


By Bill Keller 

Aten 1 York Times Service 

KISHINEV, U.SJ5.R. — A se- 
nior member of the ruling Commu- 
nist Politburo has made a sharp 
attack cm unofficial potitical orga- 
nizations, exhorting party leaders 
here m the capital erf Moldavia to 
fight “the creation of legal and ille- 
gal stru c tur es standing in opposi- 
tion to the party” 



The remarks by Viktor M. Che- 
brikov, the former head erf the 
KGB, the Soviet intelligence agen- 
cy, and currently the party official 
in charge of l^al and police affairs, 
came amid other sgus of a growing 
high-level disenchantment with po- 
litical opposition. 

ed further in the announcement 
' Sunday la Izvesha of new restric- 
tions' on press coverage of demon- 
strations and an unusually virulent 
denunciation of several prominent 
dissident figures in another central 
newspaper. 

Mr. Chebrikov’s speech on Fri- 


day was published Sunday in the 
party newspaper Pravda, and ap- 
peared to carry added authority be- 
cause it was billed as a presentation 
of the party’s platform in the cur- 
rent election campaign. 

“Independent, so-called infor- 
mal organizations pose great harm 
to our mighrv, positive social move- 
ment,” Mr. Gtebrikov told Molda- 
vian party officials. Among those 
claimin g to support Mikhail S. 
Gorbachev’s program of economic 
and social restructuring, he 
warned, “There are even outright 
anti-socialist elements, who are at- 
tempting to create political struc- 


tures opposed to the Communist 

Party." 

Mr. Cbebrikov’s speech may re- 
flect concern among party leaders 
that unofficial organizations are 
spreading faster and presenting a 
more serious challenge to the par- 
ty’s authority than Moscow had 
anticipated. 

• Independent popular fronts have 
attracted a wide following in the' 
Baltic republics. In Lithuania, for 
example, candidates loyal to the 
unofficial popular movement 
called Sajudis appear to stand a 
good chance of defeating local 
Communist leaders . in electoral 


contests for seats in a new national 
congress of deputies. 

Moldavia is one of several repub- 
lics in which unofficial political 
groups have recently taken to the 
streets demand ing more citizen 
control over political and economic 
life. Attempts to organize an inde- 
pendent political front here have 
not been as successful as in the 
Baltic republics, according to local 
organizers, in part because Molda- 
vian authorities have created a 
chOlier climate by arresting demon- 
strators. 

But the three main independent 

See SOVIET, Page 5 


Takeshita’s Party Suffers Major Setback 


N 3 dt DiAekiSatta 


Mr. Bdber with Prime Minister Margaret Duitdier at her Cheqneis residew* on Snnday. 

it ~ • — 


By Patrick L. Smith 

Intematwool Her eld Tribune 

TOKYO — The ruling liberal 
Democratic Party suffered a set- 
back on Sunday in a special elec- 
tion for a legislative scat. The de- 
feat was widelv viewed as a 
measure of Prime Minister Nobora 
Takesbita's declining power. 

The loss came in Fuknoka Pre- 
fecture, a Liberal Democratic 
stronghold. It was interpreted as a 
sign of the political damage suf- 
fered by the party in a long-running 
stock and in Mr. Takeshi- 

La’s battle for unpopular tax 
changes, which are to be put into 
effect this spring. 

Tsttruo Yamagnchi, secretary- 


general of the oppostion Japan So- 
cialist Party, said his party would 
demand the resignation of the Ta- 
keshi la cabinet, the dissolution of 
the lower bouse of the Diet, or 
parliament, and a general election, 
Kyodo News Service reported. 

The election was won by the Ja- 
pan Socialist Party candidate, Sa- 
dao FuchigamL 

While the ruling party’s power 
remained un threatened, analysts 
indicated that the vote in Fukuoka 
moved Mr. Takeshi ta one step clos- 
er to becoming a single-term prime 
minister. 

“ AD the pieces needed for a gen- 
eral ejection are falling into place,” 
a Diet staff aide said Sunday. “It’s 
in the air. You can smell it. 


Although pre-election polls sug- 
gested that the contest would be 
closely fought, Mr. Fuchigana, a 
vice chairman of the Socialist Party 
in Fukuoka, defeated his Liberal 
Democratic candidate by a mar g in 
of almost 3 to 2. 

"The people of Fuku oka have 
spoken for the whole nation.” said 
T atra ten Doi, the Socialists’ chair- 
man. “They’ve demanded that the 


ruling party take its proper respon- 
sibilities." 

The Fukuoka election, held to 
replace a deceased member of the 
upper house of the Diet, was the 
second such setback recently for 
the Liberal Democrats. Thor can- 
didate in a municipal election cm 
the southern island of Kyushu was 

See JAPAN, Page 5 


munist groups can compete with 
theparty in free elections. 

Toe party initiative is part of a 
broad program of changes, called 
“the democracy package” ihat has 
put Hungary at the forefront of 
such movements in the Communist 
world 

Many of the changes initiated in 
Hungary, which include steps to 
create freedom of the press, inde- 
pendent courts and broad religions 
freedom, have been specifically 
ruled out of the program of the 
Soviet leader, Mikhail S. Gorba- 
chev. Bnt Moscow has not opposed 
the changes in Hungary and Mr. 
Grosz has said that Mr. Gorbachev 
views Hungary as a testing ground 
for future Soviet liberalization. 

Mr. Grosz said Sunday that the 
new parties, which were expected 
to compete in national elections in 
1990, would have to respect the 
constitutional provision mandating 
socialism for Hungary. But he said 
that the ruling Hungarian Socialist 
Workers Party would be able to 
maintain “a governing position" in 
the new system only if it “can gam 
the confidence and support of the 
people." 

The Central Committee's deri- 
sion to endorse the change was 
made at a meeting that was called 
to defuse tensions between the par- 
ty’s liberal and conservative wings 
on both substantive and symbolic 
issues. 

An incipient power struggle be- 
tween liberals, led by Imre Posz- 
gay, a Politburo member, and the 
more-conservative Mr. Grosz was 
heightened last month when Mr. 
Poszgay declared that the 19S6 re- 
volt against Communist rule 

See HUNGARY, Page 5 


Stage Set for Stronger Dollar 


Kiosk 


Shevardnadze 
To Visit Cairo 

CAIRO (Reuters) — 
Eduard A. Shevardnadze wfll 
visit Egypt this month, the 
first such trip by a Soviet for- 
eign minister in 17 years. Am- 
bassador Gennadi Zhuravlev 
said Sunday. Iraqi reports said 
the visit would center on plans 
for a Middle East conference. 


MONDAY O&A 



Senator John F. Kerry of 
Massacfcasetis talks about 
-drag trafficking and the 
Iraa-comra affair. Page 1 

BuHnut/Hwince 

Net w ithdraw a ls from U5. 
j’l&rih institutions reached a re- 
cord in December. PagelL 

Ntaowl InvwBm 

Investors tty to root the win- 
ners in Weston Europe’s tde- 
virion revolution. Ftige$ 7-9. 


Rehnq nist Delays Start of North’s Trial 


The Associated Press 

WASHINGTON — The chief 
justice erf the United States on Sun- 
day ordered a delay in the start of 
the trial of Oliver North to allow 
the full cotm to consider the case. 

William H. Rehnquisi set a bear- 
ing for Friday on issues rased in 
briefs filed Saturday by the Justice 
Department and the special prose- 
cutor in the case. The trial had been 

set to begin Monday. 


of classified material that Mr. 
North plans to introduce at Ins tri- 
al. saying the judge in the case has 
imposed far too few safeguards to 
protect national security. Since 
Thursday, the department had 
bwn trying to delay the trial. But 
independent counsel Lawrence 
Walsh, whose office is prosecuting 
Mr. North, wanted opening argu- 
ments to begin immediately. 

A jury was seated in the case on 


quickly filed counterarguments. 
Mr. Walsh said the petition con- 
tained “untrue” and “inaccurate” 
statements, and that Attorney 
General Richar d Thornburgh was 
trying to “subvert his indepen- 
dence.” But late Saturday attempts 
at a compromise solution began. 

The department will continue 
preparing an affidavit to the court 
from Mr. Thornburgh that would 
in effect bar disclosure of certain 


material that he planned to use in 
trying to prove his innocence. 

The counts arise from Ms rede in 
the sale of U.S. arms to Iran and 
the diversion of some of the pro- 
ceeds to Nicaraguan rebels. Offi- 
cials at the State Department, the 
Central Intelligence Agency and 
the National Security Agency dealt 
with him frequently. 

The Washington Post quoted a 
source dose to the special prosecu- 


tk* enirr «mw* as pmennnati Thursday, and UR. District Judge dashed material that Mr. North tor who said that Mr. Walsh's of- 
Tbe order came as government Gabjud ^ had told the w ^ neoewfinE on the fice was convinced that the auor- 


sources said the two sides were try- 
ing to reach a compromise that 
would have allowed the trial to pro- 
ceed as scheduled. 

Last week, the Justice Depart- 
ment objected to many categories 


panel to return Monday morning. 

The Justice Department on Sat- 
urday went to the Supreme Court 
with a petition seeking a delay, and 
the special prosecutor's office 


plans to use. Depending on 
scope of the affidavit, such a step 
could trad to the dismissal of some 
or all of the 12 criminal charges 
against Mr. North, because he 
would be unable to use classified 


ney general was bring “misled by 
the intelligence agencies who are 
exaggerating to him the risks of 
disclosure erf classified information 
during this trial.” 


severe danger to the world econo- 
my, analysts said. 

Apparently reacting to higher 
U.S. rates, banks in Switzerland 

and Hong Kong announced half- 

bTtoe prospect that the point increases m lending rates on 
leral Reserve will be Saturday; The move hfted the 
Swiss private discount rale to 6 
percent 

But dealers said that potential 
pitfall did not trouble die markets 
on Friday, as the UR. currency 
reversed course in frenetic trading. 

“We saw a quick, decisive recov- 
ery of 2 pfennig in half an hour," 
said Hermann Strohmeyer, Com- 
merzbank's head of foreign-ex- 
change trading in Frankfurt “The 
probability for the dollar going op 
to 1.90 DM is greater than its fall- 
ing back to 1.80 DM,” he added. 

This view is widely shared by 
traders in dealing rooms elsewhere 
in Europe and in New York, but 
dissenters are to be heard, particu- 
larly among economists ana techni- 
cal analysts. 

Almost forgotten in the frantic 
trading that followed the wholesale 


By Carl Gewirtz 

International Herald Tribune 

PARIS — If it’s business as usu- 
al, the dollar will be propelled high- 
er cm foreign-exchange markets 
this week 

U.S. Federal 
obliged to further raise interest 
rates to restrain inflation. 

That certainly was the view in 
New York late Friday. The dollar 
ended at 1.8713 Deutsche marks, 
well above the week’s low of 1 .8365 
DM set earlier cm Friday in Frank- 
furt. The rebound, which began 
while European markets were still 
open, followed news of a sharp 1.0 
percent increase in U-S. wholesale 
prices last month. 

High U-S. interest rates and the 
prospect of farther increases were 
widely credited as the source of the 
dollar’s recent strength. 

The danger of a move toward 
higher UB. interest rates is that it 
triggers a wnrilar rise in rates 
around the world. Such a concerted 
round of rate increases could pose a 


prices report and the subsequent 
half-point increase in the prime 
lending rate erf U.S. banks was the 
disappointment over President 
George Bush’s budget proposal 
that had caused the dollar to sink to 
1.8365 DM. 

The optimistic assumptions of 
economic growth of 3.5 percent 
next year coupled with a decline in 
short-term interest rates to 7.4 per- 
cent this year and 5.5 percent next 
year were widely regarded as unre- 
alistic. And the absence of any pro- 
posal to raise taxes, while no sur- 
prise, amply confirmed that a 

narrowing of the deficit would re- 
main an elusive goal. 

“The budget was a disappoint- 
ment," said Brendan Brown, eco- 
nomic consultant to Mitsubishi Fi- 
nance International Ltd. in 
London. 

“It was not convincing," com- 
mented Norbert Waller, economist 
at Deutsche Bank in Frankfurt A 
meaningful reduction in the deficit 

See DOLLAR, Page 12 



For Catalonia , DalVs Will Is a Bad Joke 




The artist is to be buried at the DaB Theater-Museum in 


By James M. Markham 

Ncrt York Times Service 

MADRID — Salvador Dali’s last joke is 
reverberating across Spain, sowing the kind erf 
consternation and dissension that the Surrealist 
master succeeded so well in creating in his 
lifetime. 

When Mr. DaE died at 84 in his hometown of 
Figueras on Jan. 23, it was widely believed that 
hehad left at least a part of his artistic legacy to 
his native region of Catatonia. 

A handful of intimates who had cared for the 
temperamental artist in his last years also had 
hopes for some of his fortune. 

but when the terms of Mr. DaH’s will were 
revealed, initially through a disclosure to a Span- 
ish weekly, there was general astonishment. The 
painter bad bequeathed all his “goods, rights and 
artistic creations to the Spanish state, with the 


fervent assignment to conserve, popularize and 
protect his works of art." 

Mr. Dali’s Iasi testament exploded like a 
delayed-action mine, and the magazine that 
broke the stray. Cambio 16, splashed the stun- 
ning news across its cover “DaK Disinherits 
Catalonia.” 

The artist’s win, made secretly before a pro- 
vincial notary in 1982 with two Catalan peas- 
ants as witnesses, aroused anger in Barcelona, 
which had quietly been p lanning to mra Mr. 
Dali’s legacy into the centerpiece of a new 
museum, to be completed in the early 1990s. 
The Catalan capital now has only three major 
Dali works. 

The will, however, was a windfall for Madrid, 
which is in the process of making its new Queen 
Sofia Art Center a magnet for a growing collec- 
tion of modem art. 


Mr. Dali’s coup had political ramifications as 
wdL Since Franco's death in 1975, Catalonia 
has recovered the autonomy that the dictator 
quashed at the end of the civil war, hut its 
relations with the central government m Ma- 
drid remain prickly and riddled with su spicion. 

The very phrase that Mr. Dali used in his 
will, estodo Espi&ol, W Spanish state, is typical- 
ly uttered with contempt by Catalan national- 
ists. Now a native son was flinging it back in 
their faces. 

Tempers boded over. Max Calmer Garda, a 
former culture minister in the Cata la n govern- 
ment, denounced Madrid as “an occupati on 
force” that had high-handedly seized the 
gion’s patrimony. 

Saying in f ^ : 

See DALI, Page 5 
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Senator Doubts Bush Will Force a Showdown With Noriega 


Senator John F. Kerry , Democrat of 
Massachusetts, a member of the Sen- 
ate Foreign Relations Committee and 
head of die Subcommittee on Narcot- 
ics and Terrorism, has chaired hear- 
ing dealing with General Manuel An- 

monpay o&v 

undo Noriega of Panama and Oliver 
I-Nonh. He spoke with John McMur- 
trie of the International Herald Tri- 
bune about drug trafficking and the 
Iran-contra affair. 

Q- You’ve investigated the relation of 
narcotics trafficking to nation?! security 
in hearings based on reports that George 
Bush was briefed an General Noriega's 
dreg trafficking and money laddering as 
early as 1983. What have you condoned 
team, those hearings, with regard to Mr. 
Bush? 

A- There was evidence that Bush was 
briefed. There was not conclusive evi- 


dence, and one had to draw one’s own 
conclusions based on the evidence. My 
sense i$ that be understood what was 
going on. 

Q. Do you believe, as a Former State 

Department official testified, that a deci- 
sion was made by the administration to 
put General Noriega on the until 
the Iran -contra affair was settled? 

A- Positively. Without any question. 
• 

Q. What do you think will happen to 
General Noriega during the Bush admin- 
istration? 

A. I would be very surprised if the 
administration moves heavily. Whatever 
they do they win try to do in a way that is 
agreeable to Noricga. 

Q. President Bosh has spoken of a 
continued war on drugs. How would you 
see his war differing from Ronald Rea- 
gan’s effort? 

A. WdL it shouldn't be too hard to 
differ because we don’t have a war on 
drugs in this country. It’s a euphemism, 
and until we allocate funds for law en- 


forcement, prosecute rapidly, have real 
sentences that people know they’re going 
to serve, you're not going to have any 
deterrence. Until you have adequate edu- 
cation and treatment, you’re not going to 
get at the demand side of the problem. 

Then you have interdiction, foreign 
enforcement and eradication efforts. You 
need all of those fronts moved cm in order 
to say that you redly have a war oo 
drugs. 

• 

Q. You've suggested sending U.S. 
troops to Colombia to help fight a war on 
drugs. How do you see them being used? 

A. What I'm suggesting is that in a very 
measured, carefully designed way, with a 
mutual agreement of Congress and exec- 
utive and obviously the involvement of 
the host country, you could conceivably 
have American pilots Dying helicopters, 
you could have conununicallong equip- 
ment and training, you could have vari- 
ous kinds of covert and guerrilla strate- 
gies taught so as to empower the country 
itself that you’re involved with to reclaim 
its own sovereignty. 


Q. But what kind of control do you 
think Congress would have over the use 
erf the troops? 

A. The same kind of control we have 
over the bombing of Libya or the invar 
sion of Grenada. We have to get over the 
notion that this country can’t judiciously 
and sensitively employ some measure of 
military effort in order to accomplish an 
agreed upon goal, simply because of the 
memory of Vietnam. 

• 

Q. What went wrong with the Iran- 
contra investigation? 

A- There was not enough of a mandate 
of patience in Congress to pursue it The 
Iran-contra committee fundamentally 
truncated the effort because erf the sense 
that they had to complete it by a certain 
time period. My im pre s s ion is the Iran- 
contra committee should never have cut a 
deal with Oliver North. 

lintbenew 
to terrorism? 


Q. Do you see any 
administration with 

A. No, I think George Bosh’s view is 


essentially that you don’t negotiate. I 
think he’s going to take a hard fine and I 
think that’s what you have to da The 
lesson of Iran-contra for, certainly, 
George Bush but even for others in the 
immediate aftermath will be: Don’t do it 
a gain. 

• 

Q. Are the contras a dying force? _ 

A. No, 1 don't think they’re dying. I 
think what was once a rag-tag band that 
was essentially CIA-driven and spon- 
sored has probably evolved into a more 
legitimate opposition. There ate some 
them who 
want to 
i Nicaragua 

and I*m not unsuppartive of that. I'm 
n nsnp p o r ti vc of our clandestinely creat- 
ing and supporting a militaty overthrow’ 
of a government in ways that aren’t in die 
best traditions of oar country. 

Q. And with Mr. Bush as president; 
that’s not something to worry about? 

A. I think hen be very careful about 
that. 
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55 Die in Sri Lanka Poll^gViolence 
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Mitterrand Rebuffs Iran on Prisoner 

. « — I • . r linlT claims t 


U.S. Legislators Say Israeli Record on Rights Could Hurt Aid 


PARIS (WP) — President Francois n 

assured tie president peracetally after the frnsl 

French negotiators promised only to resume diplomatic relations 

Iran. 

S ihano uk Resumes Coalition Post 

BEUINGCUPI)— -Prince Norodom Sihanouk anmwnced Sunday that 


By Robert Pear 

.Vw York Tima Service 

WASHINGTON —Members of 
Congress responsible for setting 
foreign aid levels say that Israel's 
treatment of Palestinians in the oc- 
cupied territories is unac ceptable 
and COUld weaken congressional 
support for American aid to IsraeL 
The chairmen of the cangressio- 
oal panels that a ppropriate foreign 
aid. Representative David R. Obey, 
Democrat of G-aTifomig , and Sena- 
tor Patrick J. Leahy, Democrat of 
Vermont, said last week that hu- 
man rights would be a more impor- 
tant consideration thaw ever in for- 
eign aid decisions. 


They said Congress was uriEkdy 
to cut aid for tend this year but 
added that Israel could not in the 
future count on receiving the same 
amount — S3 billion a year — if it 
continued to shoot at Pales tinian 
demonstrators, deport them, detain 
them without trial and blow np 
their houses. 

Legislators are increasingly open 
in their criti cism of such actions, 
which were rarely mentioned at 
congressional hearings last year. 

Mr. Leahy said that on a trip to 
Israel last month, he was “very 
blunt” with Israeli officials in dis- 
cussing “serious hmnan rights vio- 
lations on their pan.” 


U.S. Won’t Break Off 
PLO Talks, Baker Says 


By Thomas L. Friedman 

.VfK York Tuna Service 

REYKJAVIK, Iceland —Secre- 
tary of State James A Baker 3d 
says the United States has derided 
not to break off dialogue with the 
Palestine Liberation Organization 
now. despite an appeal from IsraeL 
But in what appeared to be a 
warning to the PLO that the dia- 
logue could be ended, he made it 
dear Saturday that attacks by Pal- 
estinian gucnillas against Israeli 
soldiers or civilians, inside or out- 
side Israel, deeply troubled the 
Bush odwtiniBlrHtinn 
Mr. Rakw made trig remar ks in a 
briefing with reporters aboard his 
air force jet at the start of a 14-rity 
tour of Western Europe, during 
which he wlB consult with allies in 
the North Atlantic Treaty Organi- 
zation about East-West relations. 

The Israeli appeal followed a 
dash between PLO guerrillas and 
Israeli troops last weekend in 
soathan Lebanon. 

On Monday, the Israeli Embassy 
in Washington asked the State De- 
partment to sever its dialogue with 
the PLO, which began in December 
after the PLO chairman, Yasser 
Arafat, formally rec ogniz ed Israel 
and renounced terrorism. 

The Israelis signed that an infil- 
tration attempt by five members of 
the Popular Front for the Libera- 
tion of Palestine, a Syrian-based 
PLO faction ted by Georges Har 
bash, in Israel's self-declared secu- 
rity zone in southern Lebanon, 
constituted a breach of the PLO’s 
promise to refrain from terrorism. 


Kuwait Says It Released 
2 in Terror Bombings 


By Patrick E. Tyler 

H'asUngiort Past Service 

CAIRO — The Kuwaiti govern- 
ment has released from prison 2 of 
the 17 convicted terrorists whose 
liberty has been sought by pro- 
Iranian extremists in Lebanon who 
are holding foreign hostages. 

The Kuwaiti interior minister, 
Sheikh Salim al Sabah al Salh" al 
Sabah, said that the two men. Abd- 
ul-Mohsen Rasbash Abbas, 25, and 
Nasser Matar Dahash, 30, had 
been released “a while ago” after 
they completed five-year prison 
terms. 

They had been sentenced for 
their roles in bomb attacks in De- 
cember 1983 on several targets, in- 
ducting the US. and French em- 
bassies in Kuwait. At least 5 
persons were killed and more than 
80 were wounded in the attacks. 

Mr. Abbas was identified as an 
Iraqi, and Mr. Dahash as a Ku- 
waiti. Both bad been convicted of 
possessing weapons and explosives. 

Sheikh Sabah said the release of 
the men, who were deported to un- 
disclosed destinations, was not in 


Soviets Hold Nadear Test 

Reuters 

MOSCOW — The Soviet Union 
carried out an underground nucle- 
ar test Sunday near Semipfllatmsk 
in central Asia, Tass reported. 



UNIVERSITY 

DEGREE 


BACHaorS • MASTKS • DOCTORATE 
For Work. Aeodamic. Ufa Eapa ria nc * . 
Send detailed resume 
for tree evaluation. 
PAC3HC WESTERN IMVBtsnY 
MO N. Sepulveda Blvd- 
Los Angeles. Coiitqrnio. 
9004V. DePf. 23, USA. 


response to demands by extremists 
based in Lebanon. The pro-Iranian 
extremists there want the prisoners 
held in Kuwait to be freed m return 
for the release of American hos- 
tages held in Lebanon. 

Kuwait has firmly adhered to a 
policy erf no capitulation to terror- 
ist demands. The policy that was 
tested most recently when hijackers 
took over a Kuwait Airways jumbo 
jet on April 5. During a two- week 
ordeal the hijackers killed two Ku- 
waiti passengers while die plane 
was on the ground in L a r naca, Cy- 
prus. 

The hijackers had demanded the 
release of the prisoners in Kuwait, 
but after long negotiations Kuwait 
won the freedom of the passengers 
without making concessions on the 
prisoners, Kuwaiti officials have 
maintained. The deal also guaran- 
teed the safe departure of the hi- 
jackers. 

One of the terrorists held in Ku- 
wait, Mustafa Badreddine, has 
been identified as the brother-in- 
law of Imad Mughntya, 32, a senior 
operative in the mflicant Hezbol- 
lah, or Party of God, organization 
in Lebanon. 

Mr. Mughnfya is believed by 
Western intelligence sources to 
have taken part in die planning and 
direction of the hijacking of the 
Kuwait Airways flight and a num- 
ber of other toTorist attacks. 

Nine Americans and three Brit- 
ons are among the hostages being 
held is Lebanon by pro-Iranian 
Shiite groups. 

Of the 15 terrorists still in prison 
in Kuwait, three have been sen- 
tenced to death by hanging, seven 
to life imprisonment, four to 15- 
year terms and one to 10 years. 

The sentences were handed 
down on March 27, 1984, by Ku- 
wait's state security court. The 
death warrants necessary to carry 
out the three executions have not 
been signed. 


He said, “They will get their 
money this year. Bat they baDd up 
enormous resentment in the United 
States, and in the future it win hurt 
them." 

Israeli officials have rejected 
such criticism, defending the con- 
duct of their soldiers as an appro- 
priate response to violent Palestin- 
ian demonstrators who pose a 
danger to Israeli security. 

Mr. Obey and Mr. Leahy are 
looking for new ways to tie foreign 
aid to progress on human rights, 
not only in Israel but in El Salva- 
dor, the Philippines, Sudan and 
other countries. 

In separate interviews, the law- 


makcra endowed the conclusion of 
a new State Department repost that 
Israel’s response to the Palestinian 
uprising “led to a substantial in- 
crease in human-rights violations” 
in the West Bank and the Gaza 
Strip Last year. 

Any move to cut aid would be. 
opposed by many of Israel's friends 

in Congress and by pro-Isradi 
groups in the United States. They 
say that such aid advances Ameri- 
can interests. 

In addition, they say that IsraeL, 
oh»kg n by the US. H*rr<inn to start 
railring to the Palestine liberation 
Organization, reassurance. 

In its absence, they argue, Israel is 


unlikely to ™i» as 

pan of a political settlement with 
its Arab neighbors. 

Mr. Leahy and Mr. Obey are 
chairmen of the Foreign Opera- 
tions Subcommittees of the Senate 
and House Appropriations Com- 
mittees. They have an important 
say in determining which countries 
get foreign aid and how much. 

Mr. Obey said that although Is- 
rael was not the world's worst vio- 
lator of human rights by any 
means, the United states had “a 
higher visible responatnliw” to in- 
vestigate Israeli human rignls prac- 
tices because Israd got more Amer- 
ican aid than any other country. 


In the past. Congress has 
tected aid for Iszad. But Mr. 
said, “You realty have to ask, ‘At 
what point do you slop doing brad 
a favor tty exempting them from 

sharing the CUtsT ” 

In a speech in Florida on Friday, 
Vice President Dan Qnayiesaidit 
was not proper to judge Israd by 
“the grisly standards” of some erf 
its neighbors. 

“Israel judges itself, and is 
judged by others, an the basis of 
the standards which p re vai l in the 
democratic West," he said. “On the 
bads of these standards, the status 
on the West Bank and Gaza 
is unacceptable.” 


The Hahnsh group is a member of 
the PLO Executive Committee, but 
opposes Mr. Arafat's leadership. 

All five Popular Front guerrillas 
were killed when they were inter- 
cepted by Israeli troops before they 
were able to cross the Israeli bor- 
der. The five were found canying 
documents and weapons, including 
wire cutters, indicating that their 
mission was to penetrate Israd and 

attack 

Although the PLO headquarters 
in T unis acknowledged that it was 
responsible for the operation, a 
spokesman argued that it did not 
constitute terrorism, since it did 
not take place in Israel and was a 
clash between Palestinian guerril- 
las and Israeli soldiers. 

For the past week, the State De- 
partment has refrained from indi- 
cating whether the PLO action con- 
stituted a breach of Washington’s 
conditions far maintaining the dia- 
logue with Mr. Arafat 

On Saturday, however. Mr. Bak- 
er. choosing Ids words carefully, 
said: 

“Our ambassador in Tunis made 
clear to the PLO that these are 
actions which present us with great 
difficulty. We are still getting infor- 
mation with respect to that Ami 
we are not prepared to say at this 
time that this constitutes an action 
by the PLO which would cause us 
to break off the dialogue. We made 
the point that actions such as this 
directed against civilian or military 
targets inside or outside of Israd 
was something that gave ns trou- 
ble.” 


.... ji 
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he accused the major powers involved in peace negotiations of trying 10 
force an unacceptable settlement cm his guerufia coalition. 

Prince Sihanouk, who heads the coalition fi g hting a wm agamst 
Vietnamese occupying troops, resigned as president in July brnnas 
effectively remained its lead e r . His move comes amid increasing diplo- 
matic progress by the Soviet Union, the main supporter of Vietnam^ ana 

nrina . the chief backer of tiie three guenjfla armies, toward a ponticai 
settlement „ 

The prince accused mmamrri foreign powers erf trying ; 

unjust and unacceptable solution” on the guerrillas. He raid that China 
had been pressuring the fighters to accept a compromise. The pnnceaiso 
complained erf what he called a t e od e nt ty toward “de facto recognition 
of toe v wnatngw^virifBri gover nm ent in Phnom Penh. 

Khomeini’s Protege Urges Changes 

NICOSIA (Renters) —The designated successor to Ayatollah Rnhol- 
lah Khomeini has urged Iran to erase what he caBed its image as a nation 
of Iri&ers and appealed for the rapid rehabilitation of dissidents. 

“On malty occasions we showed obstinacy, shouted slogans thag£ 
frightened the worid,” said AyatOQah Hussem AE Montazeri. “The* 
people of the world thought oar only task m Iran was to k£D people." 

In a speech Saturday marking the 10th anniversary of the Islamic 
revolution, Ayatollah Montazeri praised an amnesty for many political 
prisoners announced last week. "The pardoned prisoners rraat be treated 
humanty, provided jobs and allowed entry to univeisties," he said. He 

that Iran mn« f “put past tnrftalrws and harrii treatments.” 

Accord Seen on Latin Peace Monitors 

MANAGUA (WP) — With five Central American leaders scheduled 
to meet Monday in a new effort to bring peace to the region. President 
Daniel Ortega Saavedra of Nicaragua has aitnrm oBd that the five 
governments and the UN aecretaiy^enenlhaveagreedmpiincqiteto set 
up multinational teams to monitor and t^rort cross-border attacks. 

Mr. Ortega said Saturday that die teams, made up of observers from 

Spain, Cmdt, West Gwnurny nd T a tin I wri fw nation!, CfwilH he in 

place in all five countries within three months. Tlx teams would verify 
compliance with a 1987 peace agreement that required Central American 
countries to expel guerrillas mcMng their nei 
The meeting of the presidents cf Costa Rica, 

Honduras and Nicaragua was originally scheduled tor last August 
had been postponed at least five times. 


presidents of Costa Rica, El Salvador, Guatemala^ 


TRAVEL UPDATE 


Tougher Air Terrorism Laws Urged 

WASHINGTON (AP) — Federal authorities should expand tough 
new anti-terrorism me asur e s to cover foreign air carriers with landing 
rights in die United States, said Senator Uoyd Bentsen, Democrat of 
Texas «nd dminwnt ct the Finance Committee. 

In a letter to Transportation Secretary Saxnnd K. Skinner, Mr. Bentsen 
said that he was “dismayed” drat emergency security precautions taken 
after the bombing of Pm American World Airways Flight 1(B over. 




BUSH BACK FROM CANADA — President George Bosh and Secret Service agents in KennebmdqxNrt, Maine, over the 

Mnlroney in Ottawa that le 


weekend after the presidents Canadian trip. Mr. Bosh pledged to Prime Minister Brian 
controffing arid-rain poDntion would be introduced in Congress this year. The preadenfs environmental stance has drawn prase. 


Scotland apply only to domestic camera with international flights. 

“I do not think it requires a quantum leap in logic to conclude that as it 
becomes more difficult to penetrate the security of US. flag camera 
because of their superior security systems, die terrorist threat may well 
shift to foreign air earners which cany a large number of Am e ri ca n 
,* Mr. Bentsen said. Aboot half of the U.S. citizens traveling 
mi foreign camera, he said. 


5 Die as Pakistanis Attack U.S. Center British to Press for Bomb Detectors 


By Richard M. Weintraub 

Washington Post Service 

ISLAMABAD, Pakistan — At 
least five persons were killed and 
more than 65 were injured Sunday 
when police opened tire on protest- 
ers attacking the U.S. Information 
Service carter, government radio 
and hospital sources said. 

The crowd was protesting the 
American publication of “Satanic 
Verses” by Salman Rushdie, a 
book many Moslems consider blas- 
phemous. 

The demonstrators pelted the 


fortress-like building with rocks 
and tried to set vehicles on fire as 
police sought refuge behind walls. 
Eighteen people, including three 
Americans, were inside the build- 
ing during the attack. 

The U.S. Embassy, the American 
School and other U.S. facilities in 
the Pakistani capital were immedi- 
ately shut down and personnel sent 
home. In 1979, a mob attacked the 
U.S. Embassy, killing four persons 
— two Americans and two Paki- 
stanis. 

The attackers at the center broke 
heavily protected glass windows. 


partially pried a sheet of steel from 
the building’s front doors and 
climbed up to the roof, where they 
pulled down the Ame ric an flag. 

No U.S. officials were reported 
injured in the attack, but the crowd 
turned on several American jour- 
nalists after police opened fire. One 
of the journalists. Deborah Amis of 
National Public Radio, was cut on 
the bade of the head with a stone. 

The demonstration was orga- 
nized by Islamic rmHtants. They 
say Mr. Rushdie’s bo ok portrays 
the prophet Mohammed in a deni- 
grating way. The book has bees 


banned in several countries and has 
sparked protests in many. 

The marchers approached the 
center about 2:30 KM. and woe 
confronted by aline of riot 
A number of the marchers, ' 
er, slipped around the outride of 
police lines and began to attack the 
budding. Pofioe sources said that 
initially about 400 polk* officers 
wer e guarding the building. 

“The police were just outnum- 
bered and then, when they fired 
tear gas, it came back on them and 
many were incapacitated,” a US. 
official said. 


LONDON (AT)— Britain wfljgncss at a spatial international aviation 
meeting this week for bomb-detection measures to be built into the design 

The special meeting, rf^e^g^^Sntenutttonal Gv3 Aviation 
Organization, wiH be hdd in Montreal on Wednesday and Thursday. The 
meeting was called by the United States and Britain after the Dec. 21 air 
disaster over Lockerbie, Scotland. All 259 people aboard a Rut Am 
Boring isl and II people on the ground were Itiued when a bomb blew 

It still lias not been cstabKriied whether the bomb, placed in 1 

was put aboard at Loudon's Heatiuow Airport or in rrankfoxt, where 1 
New York-bound flight originated. 

British Airways cleared its fleet of Concorde ahfinen on Saturday 
following safety checks that began after tiny cradcs were discovered in the 
roof structure of chic plane. The hairline cracks, on a bolt hole drilled into 
the root were found during routine fix October. (I 


White House Says Tower Will Be Cleared 


The Associated Press 

WASHINGTON — President 
George Bush has reaffirmed his 
support for John G. Tower and 
expects the Senate to confirm his 
nomination as defense secretary 
and clear him of allegations about 
his financial and personal affairs, 
the White House chief of staff said 
Sunday. 

“Every single allegation that is of 
significance that has been checked 
has produced a dry hole,” said the 
chief of staff, John R Summit. 

Mr. Tower appeared beaded for 
easy confirmation until a conserva- 
tive lobbyist. Paul M. Weyrich, tes- 
tified before the Senate Armed Ser- 
vices Committee on Jan. 31 that he 
had seen the nominee intoxicated 
and accompanied by women other 
than his wife. 

Since thm, additional allega- 
tions have been raised. A confirma- 
tion vote has been delayed until at 
least Feb. 21. 

“The Senate is in the process of 
doing about the same thing we did 
before the name went up,” Mr. 
Sununu said on ABC-TV. “We 
chased down through the FBI all 
those allegations.” 

He said the president was con- 
vinced that “those allegations will 
be proven not to have any baas, 
and that when they do voie, John 
Tower will be confirmed.” 

Mr. Sununu did nor address a 
report that said Mr. Tower give 
contradictory testimony on his 
work as a consultant for ine Ameri- 
can subsidiary of British Aero- 
space. 


■ Discrepancy in Evidence 

Jeff Gerth of The New York 
Tones reported earlier from Wash- 
ington: Mr. Tower said in a divorce 
deposition in 1987 that he advised 
the British Aerospace subsidiary on 
the sale of commorial and military 
systems to the Pentagon, according 
to administration officials, though 
last month be told the Senate that 
be could not recall any defense 
work for British Aerospace. 

In another development bearing 
on Mr. Tower's troubled drive for 
confirmation as U.S. defense secre- 
tary, the surgeon who treated him 
for cancer has said that he has con- 
ducted extensive tests and found 
“no evidence that the senator 
abuses alcohoL” 

The statements about British 
Aerospace were reported by Legal 
Times and The Los Angeles Times. 

The Los Angeles paper said Sat- 
urday that unidentified congressio- 
nal sources saw a “substantial dis- 
crepancy” that was causing 
concern in the Senate — more as a 


reflection of Mr. Town’s veracity 
than because erf the suggestion that 
a violation had been committed. 

The Tower nomination is now 
stalled pending the Federal Bureau 
of Investigation’s completion of its 
check into Mr. Tower’s personal 
UTe and the finances of nis cam- 
paigning for the Senate, from 
wmph he retired four years ago. 

Administration officials said the 
FBI, though aware of the different 
accounts by Mr. Tower about his 
work for British Aerospace, was 
not investigating his statements or 
Ms relationship with the company. 

George Dahhnan, a spokesman 
for British Aerospace Incx, the Brit- 
ish aircraft company’s Ameri can 
unit, said the former senator had 
“primarily” advised the company 
on commercial matters but had 
also given “advice on what proce- 
dures do you follow to work with 
the system to find out what busi- 
ness you can do with the Penta- 
gon.” 

Mr. Tower's June 1987 testimo- 


Hospital Rehires Accused Doctor 


,\ew York Times Service 

NEW YORK — An eminent 
psychiatrist who admitted plagia- 
rism and was forced to resign as 
director of a hospital affiliated with 
the Harvard Medical School has 
been reappointed as a staff psychi- 
atrist at the hospital. 

The doctor. Shervert H. Frazier, 
stepped down in November from 
McLean Hospital, one of Har- 


vard’s primary umriiing hospitals, 
after it was discovered that large 
sections of articles he wrote m 
scholarly journals and textbooks in 
the 1960s and 1970s had been taken 
verbatim from other sources. 

The trustees at McLean, a 328- 
bed psychiatric hospital, an- 
nounced Thursday that while be 
was joining the staff, he would not 
resume his former role. 


rty came in a deposition in connec- 
tion with his divorce from the sec- 
ond of his two wives. 

Kenneth M. Lyons, a Washing- 
ton attorney who r ep r e sen ted him 
in the divorce, said Mr. Tower had 

never reviewed or signed the depo- 
sition. 

There would have been nothing 
improper in Mr. Tower’s serving as 
a defense adviser to British Aero- 
space after Ms Senate retirement 

Administration nffiriais said the 
FBI had examined the Question 
whether his work: for British Aero- 
space bad required registration un- 
der the Foreign Agents Registra- 
tion Act and had deckled that 
since Mr. Tower’s contract was 
with the American nipt of British 
Aerospace, he had not acted im- 
properly by not registering. 

But Saturday's issue of The Los 
Angeles Times quoted unidentified 
congressional sources as saying 
there was concern in the Senate 
about the nominee's veracity as a 
result erf the difference in & ac- 
counts. 

Mr. Tower earned more than 
S200,000 from British Aerospace 
Inc^ serving as a consultant and a 
member of its board from Jure 
1986 until last December. 

Last month Mr. Tower submit- 
ted to the Armed Servxxs Commit- 
tee a “sununary <rf work pof armed 
for consul ring cheats.” 

Under British Aerospace, he list- 
ed a number of nommElary issues 
and then stated, “Recall no action 
in connection with any defense ac- 
tivities." 


Banking and government offices will be doaed or services curtailed in 
the following countries and their dependencies this week because of 
n a t i o nal and rdj&ons holidays: 

THURSDAY: NepaL 
SATURDAY: Gambia. 

SUNDAY: NepaL 

Source: Morgan Guaranty Trust Co, Reuters. 
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AMERICAN 

TOPICS 

New Yorkers Offer 
Bed-and-Breakfast 

“When New Yorkos flunk of 
bed-and-breakfasts,” The New 
Yotk Times notes, “they might 
imagine a New England farm- 
house in the woods or a Europe- 
an cottage by the tea. Rarely 
would they think of kinking 
down the block or light next 
door” But increasingly, New 
Yorkers themselves are offering 
bed-and-brcakfast accommo- 
dation to out-of-towners. 

“Viators are offered com- 
* fortable surroundings, cond- 
■ nental breakfasts sod a whole 
new way to see New York: as 

- paying noiia$ieste of seal New 
it Yorkers, rather than amply as 

tourists," The Tones says. And 
at $55 to $125 a night for two 
persons, this can be considera- 
bly cheaper than a hotel 

Bed & Breakfast U.&A. Ltd_ 

- a reservation service, estimates 
' there are 1,000 such bed-and- 

breakfasts in New York City 
today, compared with fewer 
than 100 in 1981. 

They are offered, in large 
part, by people who have room 
. to spare because of grown chQ- 
dren or departed roommates. 
Some Hve in the suburbs but 
have apartments in the city that 
they use only intermittently. 

Short Takes 

The cocker spared, the most 
popular dog breed in the Unit- i 
ed States since 1984, remains I 
top dog, according to registra- 
tion figures compiled by die 
. American Keand Chib. It Kst- ! 
ed 108,720 cocker spaniels last I 
year, a gain of 3,484 over 1987. : 
Labrador retrievers, with 
86,446, have moved into second 
place, displacing poodles, third 
with 82,600. Beginning in 1959, 
the poodle was America's fa- 
vorite dog for 25 yean, until it 
was nudged out by the cocker. 
In fourth, fifth and sixth places 
are the golden retriever, Ger- 
man shepherd and the chow 
cbow, unchanged from 1987. 
With the popularity of guard 
dogs. Rottweilers moved from 
No. 12 to No. 7 last year while 
beagles dipped a position to 
eighth. D achshund s remain 
Nol 9 immature «im i i ii«ra 
fell from 8th to 10th. 

ft | . ^ „ m -» a - JW— .. -■ 

sports ittBtrateffs zsfn-an- 
nimsaiy safamrit issue is a big- 


ger tash machine than ever. The 
New Yoric Times reports. The 
publisher. Time Ino, escpects to 
boss about $50 million from 
the issue and its spinoffs, in- 
cluding videotapes of the mod- 
els. So far, 600,000 tapes have 
sold at $20 each. On top of the 
magarity's base circulation of 
3.4 m i l li o n. Time Inc. antici- 
pates a newsstand sale of about 
L5 mDBon copies at $3.95.Nor- 

al ly, 130,000 newsstand 
copies are sold. 

Some feminists an joking. 

Hie Washington Post reports, 
that anti-abortionists think Roe 

vs. Wade, the 1973 Supreme 
Court derision legalizing abor- 
tion, concerns two different 
ways to cross the Potomac Rjv- 


Notes About People 

Pad G. Kaic Jr, outgoing 
chairman of the Democratic 
National Committee, has 
associates that some of his 
friends arc urging him to run 
for governor of Massachusetts 
now that Michael S. Dukakis 
says he does not plan to run far 
rejection in 1990. Mr. Kirk is 
moving back to Boston to re- 
sume his law practice. Said one 
fellow Democrat, noting that 
Mr. Kirkhad gone to Hawaii to 
&vc a speech challenging Presi- 
dent George Bush on the bud- 
get detkit: “He’s not acting Eke 
a guy just going to practice 
law” 

New York City’s Riverside 
Church has named its first 
Mack head pastor, the Rever- 
end James A. Forbes Jr., 53. He 
was raised in the Pentecostal, or 
revivalist, tradition in North 
Carolina, and is professor of 
preaching at Union Theological 
Seminary in New York. He suc- 
ceeds the Reverend WfiHam 
Soane Coffin Jr., who is leaving 
to bead SANE-Freeze, a disar- 
mament group, ftiiit more than 
60 years aao by John Ditocke- 


ered the most n»fln«nria1 in 

mam-imp. U.S. Protestantism. 
Today, roughly one-third of its 
2,200 members are black or 
HispanicL 

Georgia's new Democratic 
Ben JoMS, is 
lrmlcmg frimrfu in Washington 
with one-liners. Example: Of 
course Georgia is cultured: 
“We've always had sushi. We 
just used to all it bait" 

Arthur Hagbee 


Wayne Hays, 77, Dies; 


Wathmgitm Post Service 


TmOTCKmrnT 


From 1971 until 1976, be was 


WASHINGTON — Wayne L. chairman of the Administration 
Hays, 77, one of the most power- Committee, 
fui men in Congress before resign- In 1976, The Washington Post 
mg in 1976 after revelations about published a story in which EBza- 
'bis rdationdup with a Home cleric, beth Ray, 33, said die was paid 
xfied of a heart auadc Friday in $14,000 a year m public funds as a 

vvn _■» v r J — - 1 - a. Vie tinfw AAnwMMmnim 


Wheeling. West Virginia. 

Mr. Hays, a Democrat won elec- 
tion to the House of Representa- 
tives from Ohio’s 18th District in 


dedc on his House Admuristranoa 
Committee staff, but her only func- 
tion was to serve as his mistress. 
Mr. Hays later admitted that he 


heserved op lb c Foreiyi Aif Mrs an W«.anmv«i- 

Admausiration committees. _ a* Hao* Etbks Con- 


compKcaied combination of 
nuurthips, he had acquired great 
influence over his fdkrw represen- 
tatives and the operation of the 
House itself. 


White House 
May Discuss 
fax Rises 

By Paul Blustein 

Washington Past Service 

WASHINGTON — Richard G. 
Darman, the U.S. budget director, 
said Sunday that tax increases 
would not be “off the table" in 
budget negotiations between the 
White House and Congress. 

But while offering what could be 
a significant concession to congres- 
sional Democrats, Mr. Darman 
made it dear that his statement was 
intended as an enticement to get 
negotiations started rather than an 
attempt to open tin door to higher 
taxes. 

Mr. Darman aid it would not be 


Hays from his committee chair- 
manships. 

In August 1976, be announced 
that he would not run for re-elec- 
tion, citing bis health and “harass- 
ment" from the press. He re s ig n e d 
from the House in September 1976. 

The Ethics Ommirai* then vot- 
ed to end its investigation of Mr. 
Hays on the ground that a former 
representative was noumder its ju- 
risdiction. The Justice Department, 
which was also conducting an in- 
vestigation. decided not to prose- 
cute. 

■ Other deaths: 

Frank J. Bnblen, 49, a copy edi- 
tor for the metropolitan desk of 
Hie New York Tima who also 
worked briefly at the Interna t io n al 
Herald Tribune, in a car accident 
Tuesday in CKfton, New Jersey. 

Leon Festinger, 69, a psycholo- 
gist who developed the theory of 
cognitive dissoiuuKe. of liver can- 
cer Saturday at home in New York. 

Shefth Sb&bbst bin Sdtan an- 
Nahayan, 80, ruler of Abu Dhabi 
from 1928 until he was deposed in 
1966, Saturday in Abo Dhabi. The 
cause of death was not given. 

Charles Lawrence Bote, 93, a 
fair-star U.S. general who was 
. army vice chief of staff in the not- 


Mr. Darman said it would not be -, army vice cmei a s»u m u» 
“constructive" to set preconditions 1950s, Saturday m Akxandna, Vir- 
on the budget taBts. But be asserted ginia. The cause of death was not 
that President George Bush's oppo- given. 

sition to new taxes remained ram, ry^u Teznfca, 60, one of Ja- 
and added that if anyone partita- cartoonists arid ani- 

pating in the negotia ti ons wanted of dmnodi cancer Thurs- 

w take the politically risfy step of day in Tokyo, 

proposing a tax increase, theDem- — 

ocrats would have to do so. Demo- 

cratic leaders have said they would ——————— 

not make a move toward raising 
taxes before Mr. Bush did. 

Mir. Daman's remarks, made on 

a CBS television interview, tol- uarHFTTFOBoartr 

lowed hints by top Democrat* HACHETTE Depaffij 

lawmakers that they right rqtci « a rtf pushing ex| 

Mr. Bush's request tojoux m ucgp- ^ p , "l 

nations. A nmnber of Democrats • Control crenstetra 

are upset about the failure of Mr. • Control adsptetao 

Bush to propose a derailed deficit audience. 

reductionpSnhi his budget They “ Control all stages 

hare asserted that the president « • Maintain a strings 

try ing to take all the credit for 


day in Tokyo. 
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First Woman Is Consecrated 
As Episcopal Church Bishop 


By Peter Steinfds Society, went to a microphone. He debating the role of women for 

York Timer Scrriee denounced the consecration of a decades. In 1970, it agreed to or- 

BOSTON — In a three-hour cer- female bishop as “a sacrilegious dain women as deacons. Then it 
emouy that was marked by joyous imposture.” debated ordaining women as 

and strong protest, the The audience jeered and booed, prints, and the question was dc- 


Revereod Barbara Clementine 311(1 Bishop Browning begged for 
Harris, 55, a Made priest, became Mr- Jamieson was fd- 

the first woman ™ngcrat«t as a lowcd 31 the microphone by the 
bishop in the Episcopal Church of Reverend James Hopkinson Cupit 
the united States and the first in -* r - . , 

the broader Anglican Caunmmioa. 1 implore you not to proceed, 

fifty^fivebishopsand thousands ^ ^p^al pnef, who 


of guests look part in ihe soviet Hves in New York. He said Angli- 
Tbeconsecratiaa Saturday was a camsm was oily part of the “one 
milestone for the Episcopal Boiy apostolic ebureh" and was 


and was 


Church, part of the worldwide An- , coniT: 
^iesn CommnnkHi, an association n °° ° 
of 22 sq>arate narknal churches, order. 

indnding the Church of England. AS 31 


debated ordaining women as 
priests, and the question was de- 
rided by the churrii’s General 
Convention in 1976. 

However, two years before the 
General Convention's decision, 1 1 
women were ordained in an unau- 
thorized ceremony in Philadel- 
phia’s Church of the Advocate in 
1974. Barbara Harris was an ac- 
tive member of the parish on Phil- 
adelphia's North Side, and she 


After the Episcopal Diocese of Bishop Browning dedared ibai ihe 
Massachusetts chose Barbara Har- objections raised had been “broad- 


. ■ , .i . . « a iwi ui uuu nmr 

unbroken tradi- carried a cross in the unauthorized 
mof 2,000 years of apostolic cenanony. 

Again calming the auditorium, . She was 3 P“ blic rdatioiis excc- 


ris last year to become a 


Again calming the auditorium. ae was 3 P ublic ndations exec- 
Bishop Browning dedared that the uUve « *e tunc, but eventually 
objections rais^had been “broad- seek the pnesdiMd 

ly ventilated” since September herself and was ordained m 1980. 


mrior dispute erupted among An- *be Episcopal Diocese of Ms. Harris had been involved in 

ghcans, with some raTW [or the Ma s sa ch u setts chose Ms. Harris to aril rights efforts since the mid- 
Episcopal Church towthdiaw t*™** 3 suffragan, or assistant, 1960s and after she was ordained, 
from tteCommiman. bishop there. she maintained her outspoken 

During the service on Saturday, Debate continued throughout cn&asm of racial barriers and of 
there was a dramatic pause when the church in the prolonged pro- bamers 10 womcxi m “ e chureh. 
Bishop Frimrmri L. Browning, the cess of ratification by diocesan Some conservative church 
presiding bishop of the Episcopal committees and bishops. members objected that the next 


Beatrice Harris, and 


Browning, preskfing bishop of the Episcopal Church in Massachusetts. 


from the f^nnmumirm 

During the service on Saturday, 
there was a dramatic pause when 
Bishop Edmond L. Browning, the 
presiding bishop of the Episcopal 
Church in Massachusetts, an- 
nounced, in the prescribed words 
of the ceremony, “You have been 
assured of her suitability and that 
the church has approved her for 
this sacred responsibility. 

“Nevertheless, if any of you 
known any reason why we should 
not proceed, let it now be made 
known.” 

Immediately John Jamieson, a 
representative of the church's 
strongly conservative Prayer Book 


she maintained her outspoken 
criticism of racial barriers and of 
barriers to women in the church. 

Some conservative church 
members objected that the next 


“Is it your will that we ordain step, selecting a woman as a bish- 


Barbara a bishop?" Bishop 
Browning asked, following the rit- 
ual- 


op, would only cemem what they 
already considered a departure 
from ebureh norms and a conces- 


“That is our will,” the congre- sion to contemporary culture. 


gants responded. 

Later in the ceremony, the bish- 
op-designate pronounced in a 
loud voice her promises to serve 
the church faithfully as a bishop. 
“I will obey Christ and serve m 
His name,” she said. 

The Episcopal Church has been 


A committee established by the 
archbishop of Canterbury is to 
meet in New York next month to 
study how branches of Anglican- 
ism that have declared their readi- 
ness to ordain women as bishops 
can live peacefully with branches 
that do ooL 


INTERNATIONAL. POSITIONS 


VICE PRESIDENTS) 
OPERATIONS 

A division of a rapkty growing U.S. consumer 
products company is seeking two outstanding op- 
erations executives. 

A U.S. position win report to the Group Senior Vice 
President, Operations at headquarters in the cen- 
tral U.S. and be responsible for planning, purchas- 
ing. customs and transportation. A Thailand-based 
position wil report through the G M/Far East Opera- 
tions in Hong Kong. The VP Thailand win open and 
supervise all aspects of subcontractor operations 
there. Both incfividuals wffl be seen as backups, 
and potential successors, to the Senior Vice Presi- 
dent who oversees about 3500 company employ- 
ees and 5000 in subcontractor organizations. 

Both executes vrifl have 1 5 to 20 years of experi- 
ence with labor intensive, high volume; batch, 
manufacturing operations inducing injection mold- 
- ing, die casting, s tamp i ng, riveting, sawring, sonic 
. welding, tampo printing, debarring, circuit board 
stuffing and other hand processes. Both wil be 
thoroughly famifiar with intern a tio nal sourcing, with 
sophisticated quality programs, MRP and other 
systems, plus customs mid tr ansp ortation require- 
ments. 

Recognized leadership and team bukting skifls, in- 
tegrity and high energy are essential 

These excellent career opportunities offer com- 
petitive packages in ihe $90,000 to $100,000 plus 
ranges plus bonuses to 50%. cars and an overseas 
package. Reply in confidence. 

Box D240 1HT, 

850 3rd. Ave., 10th floor. 

New York, NY. 10022, USA. 

An equal opportunity employer. 


===== DYNAMIC EXECUTIVE 1 

For International Film and Video Trade Association 

QualHk-Bflnui 

- Generate! with good legal training. 

- Experience in fBm industry, or copyright matter is a plus. 

- Excellent English speaking and writing. 

- Some French would be useful and otf»r languages are a plus. 

- Preference rwll be given to EEC or Coutcil ol Europe nationals. 
A c t i v i ti es : 

- Animation and representation of new branch of an international 
trade association. 

- Top terei contacts with European and international org a n i zat i ons. 

- Legal and economical surveys. 

- Frequent short trips mainly hi Europe. 


- Baaed in Paris/ French contract. . _ _ , 

- Gross salary 325^00 FJ=rVyeer (Approx. S36J300 social charges 
and Income tax deducted). 

Apply with CV to: 

FIAFF - 33, avenue des Champs-Bysees - 75008 PARIS. 


US LAW FIRM 

seeks for its Paris Office 

ATTORNEY 

French mother tongue and education 
(MaBiise, DES car DEA) hawing 5 years experience 
In coxporate/business/tax law, 
wfth a law firm with a substantial French practice. 

Excellent command erf English a must 
Send resume, photo, to t 
Bcoc D-242. Int ernati onal Herald Tribune, 
181 Ave. ChariesdeGaidle, 

92521 Nadfly Cedar, France. 


Editorial assistant 


i' .l.T.f- J 


Cengress to take the pobticauy un- 
popular measures needed to 
achieve savings. 

• Mr. Danoas predated that the 
criticism of Mr. Bush's budgpt 
would pass in a few days. 


haCHETTE Department of TouristGuides based in Pans, looking fur someone 
wfch English as a mother tongue speaking French fluently and ac least two 
years’ publishing experience. Must be qualified to : 

• Control crensletions of French tourist guides into English. 

• Control adaptation of texts to ensure relevance to an English-speaking 

■ Control all stages of production [proofs, paste-up. blues, etc.]. 

• Maintain a stringent relationship with American and English co-editors. 

One year contract 

Please Submit applications, with resume to: M !^-P^ Q nf Levallais, 
Hschetce Guides Bleus. 79. boulevard Saint-Germain. 75008 PARIS. 


HArHETTE 


Head Editing Services 


Royal D nich/Shefl 
Exploration and Production 
Laboratory bag an international 
reputation in Research on the 
development and improvement of 
exploration and production of oil 
and gas. 

Our Laboratory has a vacancy for 
a Head Editing Services, with the 
following profile 

- En glish as native language; 

- Research background 
(preferably Physicist); 

- Proven experience in writing 
scientific articles for 
application-oriented readers; 

- Preferably experience in 

the production of videoscripts 
on technical/scientific topics. 


Candidates who are interested in 
this position are kindly requested 
to said their applications with 
full C.V. - in confidence - to 
Hans van der ScMt 
Volmeriaan 6 
2288 GD Rijswijk, 

The Netherlands 
(31-70-112208). 


He/She supervises an in-house 
editor plus contract staff and 
coordinates the process of 
producing video scripts on 
scientific topics. He/She will also 
be responsible for editing KSEPL 
publicati ons disseminating 
research results to end-usera. One 
of the challeng es of this function 
is to bridge the gap between the 
scientific lan g ua ge of researchers 
and the crisp, practical message 
that convinces end-users. 


Koninklijke/ Shell Exploratie 
en Produktie Laboratorium 

(Shell Research B.V.) Volmeriaan 6, Rijswijk (ZH) 

The Netherlands 


Management Technical Advisor 
The Population Council 

We are seeking a Management Advisor for a two and 
half year assignment in Zaire . This individual will 
assist the Government of Zaire and USAID in 
population program coordination, management im- 
plementation, and evaluation. PhD or equivalent 
experience; excellent managerial and problem-solv- 
ing skills; experience in managing family planning or 
health programs in Africa. Fluency in English and 
French. Competititve salary and benefits. 

Forward resume with letter of application to: 

Ms. Betty Joyner, The Population Council, 

One Dag Hamnsarskjold Plaza, New York, 

New Yorii 10017. Deadline for applications: 

15 March 1989. An EEO/AA Employer. 


FINANCIAL CONTROLLER 

The Intemcrtiancd Center for Tropical 
Agriculture (CIAT) is a non-profit 
agricultural research organization 
with headquarters in Cali, Colombia, 
with ctn annual budget of $30 million. 
Requirements include Masters 
degree (or equivalent) in relevant 
field, and at least 5 years experience 
as controller in medium to large orga- 
nization. International experience in 
non-profit and/or research organ- 
izations is highly desirable. Working 
languages are English and Spanish. 

Send C. V. before March 15 to: 

Director of Finance and Administration, 
CIAT, AA 67-13, Cali, Colombia. 




SALES EXECUTIVE 

We are a high profile, successful international Manage- 
ment Engineering organization. We have rewarding 
opportunities in Europe for a highly motivated sales pro- 
fessional He/she should be skilled in dealing with market- 
ing at Managing Director/ Chief Executive Officer leveL 

We provide the most effective sales support and training systems in 
our industry to our Sales Executives. We have a reputation for 
extensive field support. We provide the highest reward/ compensa- 
tion package in our industry. 

We have an unequalled performance record, a prestigious client list 
and a results orientated guaranteed programme. This assures our 
Sales Executives of an unsurpassed opportunity for a successful!, 
highly paid, satisfying long term career. Our professionally trained 
people easily adjust to, per annum, earnings of £1 00,000 STR or more. 

Of course, we are the "Top of The Line" and we expect more and give 
more! 

For a persona], confidential interview reply in English to: 

Office of the Managing Director 
Impac Limited 

Division of Integrated Control Systems Ltd. 
European Headquarters 
37 Dame Street 
Dublin 2 

Republic of Ireland 
or fax your C.V. to: 

Ireland (353) 1. 797048 
England (44) 1. 3576070 
Switzerland (41) 37. 232528 




AVAILABLE 




.» " « . mu i. ul gl I i i|i i*i n i-fc 



BUSINESS LAWYER 

U.S. lawyer in Paris, 

extensive international experi- 
ence (international taxation, 
business questions, etc...) 
seeks association with Paris 
law or Accounting firm. 

Write: Box D-244, 
International Herald Tribune, 
92521 NemSy Cedes 
(France). 
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Food for Afg han Gties 


Among all the tough decisions the United 
States faces in following op the Soviet troop 
departure from Afghanistan, one decision 
is easy: Feed the Afghans. Specifically, feed 
and care for the Afghan civilians who have 
flocked to Kabul and the few other cities 
that were, while Soviet forces were living in 
the m , relative have ns from the savage war 
thai those same forces wens mfliwfag upon 
the rest of the country. 

Until now the Soviets have been respon- 
sible for providing food, fuel antf other 
crucial items to the large numbers of Af- 
ghan civilians that the war had driven out of 

the countryside into the cities. The planes 
that took Soviet soldiers out brought sup- 
plies in. But the Kremlin no lon ger has the 
reason of military evacuation to in 
new planes. It has given certain stockpiles 
to its Afghan clients staying hrfwpd That 
leaves the civilians piled up in the cities at 
the mercy of the besieged Najib regime. 
That is what creates the requirement for 
Outsiders to bring food in. 

The guerrillas, however, have h in mind 


to Udate the dries, dosing not only the roads 
but (with Stinger missiles} the airports as 
well, to force the regime's surrender. They 
aremindfu] that the civilians are by and large 
their supporters, but they argue that tighten- 
ing j) noose is more hnriym^ th ^ p assaulting 
the city. A first cancellation of a rdief flight, 
by a United Nations plane loaded with 32 
toss <lf Wartlfi»fc and bxgb-protexn 

wafers, has already been reported. 

Reluctant to undercut the guerrillas’ cho- 
sen tactic, the State Department has offered 
only conditional support for an emergency 
UN airlift of food into Kabul. It should 
abandon its hesitation and support the UN 
airlift unequivocally. The guerrillas must be. 
urged to adopt trnlnary tactics that closely 
target the regime and spare civilians. 

There has been too much suffering in 
Afghanistan for the United States and oth- 
er donor countries to become even faintly 
complidt in a relief delivery policy that 
threatens the desperate and vulnerable ci- 
vilian. population with more harm. 

— THE WASHINGTON POST. 


Caving In to Japan 


President George Bush’s first formal for- 
eign trip, indicating the importance of rela- 
tions with Japan, will be to attend Emperor 
Hirohito’s funeral hugf this month. But Mr. 
Bush is starting off on the wrong foot, 
having inhmrwt an impending deal on 
fighter aircraft production that is decidedly 
unfair to the United States. 

Japan needs to buy 140 new fighter 
planes. Instead of buying U.S. aircraft off 
the shelf, it plans to develop its own fighter, 
called the FSX. Grudgingly, it has agreed to 
pattern the new plane loosely on the F-16, 
built by General Dynamics. The Japanese 
contractor will receive F-16 technology and 
in return win throw a few crumbs of devel- 
opment work to its humble subcontractor. 
General Dynamics. 

Obviously, Japan has the right to make 
tins decision, and even to exclude U.S. 
manufacturers entirely. But, given Japan’s 
enormous trade surplus with the United 
States and the tnntnui adv antages of mill. 
tary alliance, Tokyo is surely unwise to use 
its muscle in this case. 

The deal has two aspects, mjEtaxy and 
rfwnrnftrrial. On the military Japan 
would be far better eff buying F-16s off the 
shelf. The F-16 is the best fighter in the 
worid It is available now, not in the many 
years h will take to develop the FSX, and at 
half the price. The less effirientiy Japan 
spends its own defense funds, the more of its 
flcfiTHf burden falls on the United States. 

On the commercial side, the F-16 is a 
quality product available at an unmatch- 
able price. America’s annual trade deficit 


with Japan was 555 bSUoa last year and is 
getting no better. Here is Japan’s chance to 
prove that it wishes to hdp reduce that 
painful deficit. 

So why does Japan insist on a deal that 
apparently makes no military or commer- 
cial sense for either partner? Became it 
seeks to build its own civil aviation indus- 
try. The general experience of developing 
and making fighter planes would surely 
help in that ambition, even if little of the 
technology were directly transferable to ci- 
vilian aircraft. 

GvU aviation is one of the few high- 
technology areas in winch America still 
holds an edge over Japan. Why help Japan 
undermine Boeing and other American 
manufacturers? 

American allies, wu-hniing Japan, have 
often co-produced American planes in the 
past. But the United States has not run a 
$55 billion trade deficit with any of its 
partners bef ore. The Pentagon insists that it 
got the best deal possible; bat the Com- 
merce Department apparently was not in- 
cluded in the negotiations and did not get a 
full chance to analyze the commercial im- 
pact of the arrangement. 

The State Department will soon formally 
notify Congress of the FSX deal Unless 
Congress acts, the deal will go into force 
within 30 days. Congress's duty is at least to 
raise the tough questions. And the Japanese 
could take the opport un ity of Mr. Bush’s 
visit to assure him that they put common 
interests above one-sided g?™ 

— THE NEW YORK TIMES. 


A Fanciful First Budget 


George Bush was required by his contra- 
dictory campaign promises to send Con- 
gress a fandfiil first budget, and he has. The 
relevant question now is not how defective 
it is, but what to do about it The Demo- 
crats will hold a series of hearings aimed at 
proving that it is neither as tough nor as 
kind and gentle a deficit reduction plan as 
the president alternately daimed. They wifl 
be right, but Republicans will taunt in turn 
that the Democrats lack the political cour- 
age and discipline to propose an alternative, 
and they are hkdy to be right, too. The key 
to serious deficit reduction is a tax increase 
which, for their different reasons, neither 
party wants to be the one to propose. Can 
they somehow get beyond the politics, or 
does the country lose another year? 

No new preadeut plays Job. Mr. Bush 
spent more tune Thursday night on those of 
his proposals which would widen the deficit 
than on those which would reduce it It was 
nice to have a president once again who 
recognized that there is genuine need in the 
society and proposed to sprinkle a tittle mon- 
ey around. If some of his proposals — cut- 
ting the capital gains tax mainly paid by the 
rich — would take the country in the wrong 
direction, others — expanding the negative 
income tax for the working poor with chil- 
dren are pr muistng hogiti fliny for ne- 
glected parts of the society most in need. But 
that doesn’t get the deficit down; Mr. Bush 
did better with the the sugar than the pffl. 

1. The budget is bared on optimistic 
economic assumptions that minimize the 
amount of cutting necessary to hit a given 
deficit target Defenders say the economy 
has confounded the dismal science for sev- 
eral years now and that economic forecast- 
ing is inexact They are right — but the 
government has also failed in each of those 
years to rednee tire deficit as promised. If 
the science is inexact, which side is it better 
to err ori? No prudent steward would begin 
2ns term by mtoimiznig the military risks 
that the country faces. Why, except for the 
obvious politics of h, minimize the enor- 
mous economic risks also presented by a 
hemorrhaging budget? 

2. Having reduced the amount of cutting 
necessary, the budget does not even do all 
of that- The president spells out perhaps 
two-thirds of the savings which his assump- 
tions require; the rest Ire leaves to be negoti- 
ated with Congress. The ones he did not 
propose are some of the hardest. The feed- 
ing program for women, infants and chil- 
dren and urban mass transit grants are put 
in the same pot Which would go? He 
doesn't say. His aides say he forbore in the 
interest of comity with Congress, and it is 


true he would have been denounced and 
dismissed if he had specified the cuts. Now 
he is denounced instead, whether fairly or 
prematurely, for having failed to lead. 

3. The past few years have not bun kind 
to the cause of tnrth-in-budgeting in either 
branch. The advent of a new admmistration 
seemed an opportunity to reverse tins trend. 
The new budget instead obscures both cut- 
ting done and cutting left undone, particu- 
larly with regard to programs for the poor. 
The president is portrayed as proposing a 
welcome expansion of Medicaid for women 
and children who are poor, but no extra 
money is put in the budget to fund it. The 
budget document says the two major feder- 
al welfare programs, Supplemental Security 
Income for the needy elderly, blind and 
disabled, and Aid to FanriHes with Depen- 
dent Children, are “fully funded." It turns 
out that about 10 percent of the funds 
necessary to main Lain each would not be 
protected, but subject to cutting. 

Mr. Bush said he wants to negotiate with 
Congress. Everyone understands that such 
a process, by diffusing responsibility, will 
provide him with cover. In our view that is 
not a defect; if it will bring him seriously to 
the bargaining table, be should be provided 
with cover. So should the Democrats. The 
problem is the span at the negotiatimis. 
Right now the president is offering the 
Democrats the right merely to fill in the 
blanks in his budget, to make the domestic 
spending cuts that be has noL That won’t 
do it. The rest of the budget also has to be 
heaved onto the table, above all the possi- 
bility of a tax increase. 

That is what Ronald Reagan finally 
agreed to after the stock marina collapsed 
in 1997; that is how a modest but still 
constructive two-year budget agreement 
was reached in that year. Somehow, what- 
ever form the inevitable negotiations now 
take, however they are melded with the 
diversity and normal processes in Congress. 
that now has to happen again 

The document which Mr. Bush sent to 
Congress on Thursday was less a budget 
than a dance card. It got him on the floor. 
The Democrats will try to fashion an equal- 
ly artful and noncommital response. Then 
maybe they can both get cm with it You 
already hear it said by some that tins year is 
too soon or too hard, that next year, always 
next year, will somehow be a better time to 
act But new year is an election year. How- 
will it be any better then? The first year of 
the new pr esid ency is the tim e of maTinrnm 
opportunity, and Mr. Bush and Congress 
should both find away to seize it 

— THE WASHINGTON POST. 
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OPINION 



ocaucnu^roGcorge Bush: how to 
SSd down the anri-Cornmumsi 

guerrilla campaigns that 

case, revved up — under the nag of 

success. Measured by us broadpur- 
■ trw^mwng the Soviet Urnoo*- 

S adventures of the 197&, tw- 
doctrine has worked; Soviet 
troops are leaving Afghanistan, Sow- 
er-supported Vietnamese troops are 
* CimbocBa and SoMtt-sup- 

SUppOEl 

an, the E 

to apply diplomatic and economic 
pressure io open the regime. 

Another measure of success might 
be applied, less medebrarion than in 
gratfonde, by those who were skepti- 

Israel: 'The Status Quo Is a No-Exit Road’ SSEacsSS 

. .w. ~ , minuti ng in pressure for the United 

be “effectiv^? Top i^ary c®xre_have been from indirect to direct 

involvement — “another Vietnam.” 
The difficult requirement remains, 


'Sorry, pal. Judge Gesett says if you neverheardof Ottie North, you got pay duty * 9 


Playing Out 

The Reagan 
Doctrine 

By Stephen S. Rosenfeld 

ws^s 


“Mr. Prime Minister, to achieve order in die 
Casbah / have to act brulaQy toward people free of 
crime, too. / feel humiliated by this behavior. The 
situation has become a catastrophe. It’s breaking us 
and strengthening the Arabs. ” 

— An Israeli soldier, when Prime Minister 
Yitzhak Shamir visited troops in the 
West Bank city of Nablus last month. 

N EW YORK — For 14 months now Israel has 
been trying to suppress the intifada, the Pal- 
estinian uprising, by force. Increasingly severe 
measures have exacted a heavy price on the Pales- 
tinians in the occupied territories. 

At least 347 Palestinians have been ldDed; 
20,000 have been wounded. 

In 1988, 20,000 Pales tinians ware imprisoned — 
some after prosecution, more detained without 
trial on suspicion of participating in the uprising. 

By military order, 1S7 Palestinian homes have 
been blown op and 54 sealed because someone in 
the family was suspected. Forty-five suspected 
leaders of the uprising have been deported. 

Villages, refugee camp s and even dries have 
been kept under curfew for days and weeks at a 
time. Telephone lines have been cut here and there, 
and international calls blocked to and from all of 
the West Bank and Gaza. 

The measures taken by Israel against the upris- 
ing are laid out in the current issue of The New 
Yorker in a piece by Amos Bon, the noted Israeli 
writer. It is a powerful account of the human cost 
of these 14 months. 

But Israel has paid a higher price for its policy 


By Anthony Lewis 


than have the Palestinians. That is the condusion 
to which anyone reading Mr. Hod’s somber article 
most come. 

Israel now has three times as many soldiers on 
duty in the West Bank as the number needed to 
conquer it in 1967. They are doing policing that 
embitters many of them and, their officers fear, 
makes the army less ready for its real job of 
defending Israel's security. 

The of law, so fundamental, to the Jewish 
tradition, has been corrupted. Despite strong evi- 
dence of soldiers violating orders in the bating 
and killing of Palestinians, hardly any have been 
seriously penalized. 

In the U.S. view, various measures have yidated 
international law. The idea of collective punishment 
has insidiously t«k«i over from individnal zuhL 

The financial cost to Israel is high: at feast $2 
billion so far, sane say nearer S3 billion. That 
includes direct military expenditure, the decline in 
tourism and the impact on the economy of increas- 
ing military reserve call-ups to 60 days a year. 

It all adds up to what the soldier tdd Mr. S h am ir 
in Nablus: a catastrophe for Israel That a sokfier 
spoke as he did — and others, too — wasa tribute to 
the democratic character of IsraeL But the country's 
tical leadership today is not up to the soldier's 
i of candor ami honor in facing reafiiy. 

The coalition government’s policy remains 
bared on force. But force has not stopped the 
uprising so far. What more brutal measures would 


snuggle of 


of staff, lieutenant General 
“There is no such thing as 1 
because in its essence is expresses 
nationalism.” 

In short, the solution to the intifada can only be 
po litical That means iaHrmg to the Palestinians. 
And that m turn means talking to the PLO. By now 
those who are not wiflfaHy blind know that the 
Palestinians in tire territories want no one but the 
PLO as their negotiator. 

Israelis are coming to accept that difficult reali- 
ty. A recent peril showed 54 percent in favor of 
tailing with me PLO. But the government spends 
Us energy denying the reafity. It says it will never 
talk with the PLO. Instead of encouraging the 
main- line Palestinian leadership's histone move 
toward a political settlement, it plays up the intc- 
oncflabfePLO extremist factions. 

The fegfeof Ml Samir and hisadfeagnes is to 

ttekjgjc chadless conflict, bleeding land's sub- 
stance. 

A conservative American Jew, Beano Weirer 
Varan, professor of religion at Boston Umvotsity, 
has just rnnAn the point in a moving way. 

He was long opposed to dealing with the PLO, 


: was long opposed to d 

and he still does not trust it Bat he has come to 
believe that a Palestinian state. Eke a Jewish stale, 
is a historical necessity. 

“I can’t help being a realist,” Mr. Varon wrote. 
“The status quo — intifada — is a no-exit road.” 
The New York Tones. 


however, to make sure that military 
success in tire global contest with 
Soviet power is translated into politi- 
cal success for tbe forces of democra- 
cy and into regional staMiry. There is 
little sign the new administration 
has figured out either its objectives f' 
zts tarri**, twI tHmg« do not look 
p miwiawg gm the ground. 

Afghan gnerriBa« are poised fa a 
showdown with the Afgun Commu- 
nist regime and for anotner showdown 
with each other. These two engage- 
ments are Ektiy to {rife new copses 


losses. American' 

„ satisfied with tbe soo- 
cf tire anti-Soviet part of die 
resistance. But only sow are they 
rawing to the fonmdabfe task a 
doing down the Afghan Iriffing ma- 
chine — a nmrihine tint the United 
States had a major pvt in assem- 
biing. It is not tneasaxrt to contem- 


Latin America: The Democratic Gains Are Flimsy 


may knk like, or whether one 
can be formed by any process other 
than a Moody frce-for-alL J* 
The American hand hi the pofith' 
caUmfilary squeeze that is seeing 
Vi et nam e se troops out of Cambodia 
was far less important than the roks 


N EW YORK — During his con- 
firmation bearings, the secre- 
tary of state, James Baker, asserted: 
“Despite guerrilla efforts, the demo- 
cratic political process has become 
established in El Salvador." That fa- 
miliar assessment is (yen to question, 
as was recognized implicitly when 
Vice-President Dan Quayle via ted H 
Salvador a few days ago to deliver a 
warning about human rights abuses. 

The civilian government of El Sal- 
vador exercises little authority. It is 
corrupt and inept, and tire economy 
is in a shambles. Tbe government is 
unable on its own to stem arising tide 
of human rights abuses by its armed 
forces, by death squads and by the 
guerrillas. Despite $3 bilKon in direct 
UJS. aid during the Reagan years and 
extensive UJS. training fa its armed 
forces, H Salvador is not discenubly 
closer to ending the insurgency than 
when the Reagan admutistraiion 
took office. 

In fact, many Latin American 
countries are basket cases. Although 
civilians occupy more presidential 
palaces now than they did at the 
be ginning of this deeade, their hold 15 
tenuous at best Few of these civilians 
enjoy actual power over tire armed 
farces. Perhaps tbe major reason the 
militaries have not yet seized control 
is the potential blame that goes with 


By Aryeh Neier 


presiding over a devastated economy. 

In tire largest country in Central 
America, Guatemala, violent h u man 
rights abuses are proliferating again. 
The authority of President Vnrido 
Cerezo may be even less than that of 
his Christian Democratic counter- 
part in H Salvador, the terminally ill 
Josi Napdedn Duarte. In the coun- 
tryside, despite a constitutional pro- 
hibition, hundreds of thousands of 
Indian males must perform onerous 
unpaid service in civilian patrols. 

In Honduras, where a military re- 
gime was giving way to an elected 
civilian government in 1981, the 
armed forces exercise more power 
than ever and are more abusive than 
when they hdd the presidency. 

As fa Nicaragua, the contra war 
has left tens of thousands of dead and 
wounded; hundreds of thousands 
have fled the country to escape the 
war, the Sandmistas and the bank- 
rupt economy, the Sandinistas pre- 
side over a nation hardy able to pro- 
vide fa its citizens’ survival 

Costa Rica remains the only genu- 
ine democracy in Central America. 
Although it has preserved a good hn- 
man rights record, it, too, has suf- 
fered economic decline. 

Few would contend that democrat- 


ic gains have occurred in Fidel Cas- 
tro's Cuba, General Prorow AvriFs 
Haiti a General Manna Noriega’s 
Panama, As for Mexico, usually 
counted as a democracy, the reasons 
why sane doubt that designation be- 
came apparent during its 1988 ejec- 
tions. Tbe governing Institutonal 
Revolutionary Party, winch las never 
lost a maja election rince it came to 
power half a century ago, made it 
dear that it will take more than a 
voting shift to break its hold. 

In South America, Colombia and 
Peru, which were in the democratic 
column when Ronald Reagan took 
office today are beset by overwhelm- 
ing violence, much of it politically 
motivated. The two governments 
have little authority 
stemming the tide of violence, 
er it is committed by forces nonunal- 
1 ~ ‘ 


a others. 

Brazil's transition from military 
dictatorship, completed in 1985, 
makes the Reagan yean look particu- 
larly good. Inis is especially true 
when the calculus is the proportion of 
Latin Americans living in democra- 
cies. Here, too, however; civilian gov- 
emment is bur dened by vast econom- 
ic woes and a deteriorating human 


Panama 9 s Deadlock Could Be Broken 


P ANAMA CITY —On the face erf 
it, there is complete deadlock. 
General Manuel Antonio Noriega, 
Panama's strongman, has withstood 
U.5. efforts to strong-arm him out of 
power, and Washington is not about 
to back down and accept him. 

But there is a whiff of deals being 
reconsidered 

U S- policy in the last 18 months 
has been a preposterous fiasco. And 
it does not ndp now fa Washington 
to dramatize its embarrassment with 
extravagant reports of widespread, 
aggressive harassment of American 
troops and the danger of American 
diplomats bring taken hostage. 

There is tension, but it is the sort 
that frustration brings, not the drum- 
beai of mmaang violence. Of coiirse, 
utter stupidity or the arrogant illu- 
sion of superior guile cannot bended 
out on either side. 

But there are stiD lots of detours 
off collision course. The Panamanian 
economy is in a tadspin because of 
U.S. sanctions, but the canal is func- 
tioning normally, at top tffiriencY- 
Last May die United Slates and 
General Noriega negotiated an agree- 
ment that would have sent him out of 
the country and provided fa a new, 
fairly elected government in return 
fa lifting the sanctions and vacating 
the drug-trafficking indictment 
against mm. It broke down at the last 
minute and there has been an im- 
passe ever since. 

Explanations differ. The State De- 
partment version is that lower-ranking 
officers of the Panama Defense Force 
threatened to get evat if General Na- 
tega arranged his own retirement in 
comfort and abandoned them without 
concern fa their future. 

Another version, from third parties 
in the talks as well as from pro-Nor- 
iega Panamanians, says the United 


By Flora Lewis 

Slates weasded on a pledge to bridge 
the gap in reserves until Panamanian 
funds could be unfrozen, and tried to 
tighten the conditions of exile in 
Spain. 

Just before Secretary of State 
George Shultz took off for the Mos- 
cow summit meeting, Washington 
announced the collapse and said, 
“No offers remain on me taWe.” That 
is not so obvious now. Both sides say 
there have been no new direct con- 
tacts, but they hint that bargaining 
could be taken up where it left off: 

The government here gleefully 
bailed the end of the Reagan admin- 
istration as a Noriega triumph and a 
new chance. President Gouge Bush 
has said there will be no change in 
UJ3. policy, but in. a vague way he 
calls for democracy and a solution 


Elections are due an May 7. In any 
case, the term of Eric Arturo Del- 
valle, the deposed president whom 
the United States continues to recog- 
nize as head of tbe only legitimate 
government, ends at the beginning of 


September. The covey of 
opposition parties has managed to 
put together a single slate. 

It represents the business commu- 
nity and the old parties. They seem to 
admit the lack of magnetism with a 
campaign strategy casting the vote as 
a referendum of “yes" a “no" to 
Genral Noriega. 

A failure to vote fa them would 
equal “yes." they say, inspired by the 
success of anti-Pinochet faces in 
Chile's referendum. They don’t offer 
much else except a return to things as 
they used to be. 

So far the public seems indifferent. 
A low vote would help the Noriega 


ticket, although it is even more lack- 
luster. The Noriega faces say they 
will welcome masses of foreign ob- 
servers, who are preparing to come 
from Latin America, Europe and 
elsewhere. 

The assomptiaa is that there wtfl 
be massive fraud and intimidation, 
nothing new fa Panama, but com- 
pounded by fierce restrictions and 
maneuvers to cripple die opposition, 
including nnm ti w nad shutdown of 
their press and radio. 

The way things are going, the gov- 
ernment is manufacturing a worth- 
less victory that would resolve note 
of its problems and undermine its 
argument that it deserves friendly 
Latin American support in a contest 
with the Yankee Gciiath. 

At feast some of its strategists 
know that Tbe tide fa democracy is 
swelling in Latin America, and the 
democratic leaders fed no compunc- 
tion against supporting it at the 
ground of hallowed “nonin terven- 
aou.” 

Nationalism, resistance to US. 
diktaL remams a powerful argument, 
but it is no longer an acceptable ex- 
cuse fa military dictatorship, drugs 
and corruption. 

So local jxdrticians are also begin- 
ning to taut about a domestic deal, 
maybe before the elections, maybe 
after. It would provide fa a ooaHtxm 
and retirement, fairly soon, of same 
senior officers, including, of course. 
General N( 


rights situation. Summary execu- 
tions, death squad Mfing s an A tor- 
ture of criminal suspects are perva- 
sive in the cities. In tite countryside, 
the mnrder of peasants and Indians 
in land disputes, and of the unionists, 
lawyers and priests who trice up their 
cause, are commonplaoc. 

If advances in the role of law and 
human rights are aspects of gains in 
democracy, the greatest headway has 
taken place in dm southern cone 
countries of Argentina and Uruguay, 
and there is alio a good prospect of 
progress inCJnk.lt is only in the last 
d these; however, that the Reagan 
administration deserves aodh. 

In Argentina and Uruguay, the 
UJS. 

power. Fortunately, the Reagan ad- 
ministration backed away frem Gen- 
eral Angosto Pinochet in Onfe start- 
ing more than three years ago and, 
particulariyin 1988, backed those ad- - 
vacating democratic government It 
was also an ou t spoken critic of hu- 
man rights abuses by tbe now over- 
thrown Stroessner regime in Para- 
guay. If die Bush administration 
sustains that pressure in dealing with 
the former Stroessner associates now 
in power, timre is hope fa democrat- 
ic progress. 

The new era of d&tente with the 
Soviet Umax and progress toward 
ending regional conflicts in Aria, Af- 
rica and the Mkidfe East arc genuine 
acJrievements of the Reagan years. In 
contrast, developments in Latin 
America have been far from a foreign 
policy success. Perhaps tint best that 
can be said is that the headway the 
Reagan adminis tration mad* else- 
where in the world gives tbe Bush 
administration an 1 *"■ ■ * 


pUyed by the Soviet Union and Chi- 
na. But a crucial issue fits between 
the two of them: What happens to the 
geaoddri IW who has domtnai- 
ed the Guabodam ntuteaoc op to 
now? Surely the Reagan doctrine 
means more than ccdtaapng one tyr- 
anny fa another. From Us geopoliti- 
cal and geographical distance, the 
Untied Sates cannot count on hav- 
ing much of a say in die future gover- 
nance of Cambodia. _ 

In southern Africa, 
backing of the insurgents in . 
contributed to UJS. success in i 
al peacemaking. But the same 
ing also provides a formula fa con- 
tinuing me bitter Angolan civil wan 
Washington supports the UNITA re- 
bels, Moscow supports the MFLA 
gov ernm e n t The alternative of “na- 
tional reconriHation" of the two An- 

U^gomgto take dollfid^lOTiacy 
at the superpower as well as at the 
African leveL 

En Nicaragua, the U.S. Congress 
d e fla te d the rriOitazy pressure that 
characterizes tbe Reagan doctrine, 
having the United States to wok 
diplomatic and economic levers 
alone in trying to move the Sandmis- 
tas toward pluralism. Whether and 
how these can be used is aboutto be 
tested, fit any event, the exercise will 
u n fold in the shadow of an intriguing, 
not to say carious new development. 
Mr. Barit and Janies Baker last week 
hinted that they may, in the wads of 
the secretary of state, “recognf* 
facts” (the biflion-dollar-a-year Sen-J- 
et investment in Managua) and ac- 
cept the Soviet Union as a regional 
negotiating partner. 

It is not at all dear what the Bush 
team means here. But bringing the 
Kremlin in. even an ostensibly Sated 
ami chastened Kremlin, would cer- 
tainly be a strange denouement of a 


. „„ i opportunity to f o- line of policy undertaken to set the 

mss^uGcant sttentum on helping KimnEnouL EspexaaUy isthisroin^ 
to achieve the democratic gams that region where the stflHwe tradtrion 
its predecessor dauned. the Monroe Doctrine indbStS 

United States to oppose a foreign 

power's reach into the region. In Nic- 

aragua and elsewhere, the ’ 
of the Reagan doctrine 
surprises. 

The Washington Past. 


The writer is executive director of 
Human Rights Watch, which mamtan 


in Latin America. He 
caitributed this comment to The New 
York Tutus. 
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100, 75 AND 50 YEARS AGO 


1889: Island for Sale? °f ssfuQ y 


PARIS — Lad Wdsdcy win have 
another sensational topic for his next 
after dinner speech. The news of the 
intending safe of Harm, a Ounwri 
Island, to a German baric has aroused 
no inconadaraMe alarm in France. 
Several papers actually urge M_ Gob- 
let, the Minister of Foreign Affairs, to 
raise a diplomatic modern with Eng- 
land. This is probably tbe first time a 
Frenchman was ever desirous of Great 


let the Panamanians and other Latin 
Americans take the lead now in find- 
ing the way out There isn’t going to. 
be a winner, although if the United 
States learns from its Panama experi- . 
ence not to deal with, seemingly com- 
pliant thugs, it will came out ahead. 

The New York Tones. 


1914: A Safe Parachute 

PARIS - — Since the aeroplane be- 
came an everyday means of locomo- 
tion numerous inventors have direct^ 
ed their efforts toward constractuu 
and perfecting an apparatus which 
wifi p ermit an aviator safety to reach 
the soil in die event of an accident to 
his machine. These efforts have been 
generally crowned with but mediocre. 
success, but yesterday [Feb. J2J at 
Juvisy, near Paris, M. Jean Ora sne- 


height of 300 rn&nx. ^* 1 fr °^, a 

1939: Cash Flow to U.S*. 

WASHINGTON — Thefiist 

anew information 

BSSS^S 
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f Afghan Lesson:’ 
The Debate Begi ns 


By David B. Ottaway 

v , Washington Pat Service 

^WASHINGTON — The Soviet 
militafy withdrawal from Afghani- 
stan has touched off a debate 

among U.S. nffirijils mrf scholars 

about what the u Afghan lesson” 
win come to mean as uae superpow- 
er grope toward riisoigagement 
from toe regional conflicts of the 

past two decades. 

In interviews in recent weeks, 
U.S. experts said that jnst as the 
December 1979 military interven- 
tion marked the end of U-S.-Soviet 
dfctenie, the withdrawal was tfkdy 
to go down in history as another 
landmark in superpower relations. 

The retreat from Afghanistan is 
the first time Soviet farces have 
v^bdrawn under fire from any rut- 
tron they have occupied since 
World War IL For the United 
States, Afghanistan was by far the 
largest, and first major successful 
CIA covert operation to roD back 
Soviet power m the Third World. 

Whife Soviet domestic political 
and economic problems played a 
huge part in the decision to with- 
draw made by Mikhail S. Gorba- 
chev, the Soviet leader, experts said 
that the willingness of the United 
States to send advanced-technol- 
ogy battlefield weapons to the anti- 
Marxist mujahidin guerrillas also 
was of enormous importance in de- 
termining the outcome, 

“The Afghan war was critical cm 
both sides m thinking about Sovict- 
Ametican conflicts in the Third 
World," said Stephen Sestanovich, 
a former National Security Council 
Soviet specialist, now at the Center 
for Strategic and International 
Studies. 

■Even though Congress since 
PfO had given bipartisan support 
t$(be covert fmmdmg of faretgn- 
made weapons and other aid worth 
hundreds of mitlimw of dollars 
through Pakistan to the Afghan re- 
sistance, the Soviets seemed deter- 
mined */» figh t rm tn gnaran tee the 
success ctfmc Kabul regime. 

Bat m a move that analysts, 
strategists and historians probably 
win examine for years, the Reagan 
adminis tration in February 1986 
broke with past rules of covert op- 
exations and decided to send U.S.- 
made arms, inriudmg the Army’s 

mntt annlikticMted infantry antuttf- 

c raf t nwgote — dm Stinger. 

The derision marked the end of 
the U.SL intelligence com munity ’s 
long-hdd strategy of never saidmg 


“Made in America” arms, to allow 
for “plausible deniability" of U.S. 
involvement. 

The CIA’s operation from Paki- 
stan was iu largest ever and includ- 
ed c lan destine arms 
from US. and foreign sources. 

Ultimately, it came down to die 
the thousands Of mnlw; nnnnr tff d 
from around the worid, 
hundreds from Tennessee, that car- 
ried $2 hitting in arm* J] HiL 

tion in other stmphes from Paki- 
stan into the Afghan hintwtimHs 

Representative Charles Wilson, 
Democrat of Texas, a 1«tt«ng con- 
gressional supporter of the Af ghan 
resistance, asserted that the United 
States had emer g ed from the Af- 
ghan experience whh a revitalized 
c apab ilit y to aid such forces. 

Among the onnsnal new weap- 
ons available; 

• The Ligfufoot antnnme device, 
a small moalar designed to dear a 
path through a mine field. It fires a 
projectile carrying a 1,000-foot 
length of prim&cord explosive 
across a mmefidd. The cord deto- 
nates when it bits the ground, set- 
ting off antipersonnel mipff* <mH 
c l ea ring a six-foot-wide (two-me- 
ter-wide) nnne-iree corridor. 

• A 12.7-mm shell for antiair- 
craft guns that has a tungsten pene- 
trate to breach cockpit armor and 
a phosphorus charge to set fires 
when it hits an aircraft 

• A 120-mm Spanish mortar 
modified by adding an extremely 

■Mint** aiming s ystem that 
gateTfite data for fi ring fargrt pQgj. 

tints. 

• A “mule-mobile” 122-mm 
multiple rocket lawnnhw whose 
components were redesigned so 
they could be transported by pack 

animal mriwiii cd mntnr v rfwdft 

• A super-sensitive sound deteo- 
tor that can pick 19 helicopter 
noise miles away, giving Stinger- 
trained troops extra time to pre- 
pare weapons for firing. 

But of all the advanced “Made in 
America" weapons dispatched to 
Afghanistan, none had more im- 
portance than the Stinger, a shoul- 
der-fired rocket with a range of 
several miles and a pittance sys- 
tem that homes in on the heat of an 
aircraft caging. 

It boosted guerrilla morale, neu- 
tralized Soviet airpower — allow-, 
ing the resistance to rgke the often-' 
sive — and helped raise war costs 
to an unacceptable level for the 
Kremlin. 


Kissinger Offers Bush an East- West Plan on Central Europe 


By Don Oberdorfer 

Washington Pat Semes 

WASHINGTON —Henry A Kissin- 
ger, the former secretary of state, has 
proposed an East-West political settle- 
ment in Central Europe to end four de- 
cades of Cold War antagonism, accord- 
ing to Bush administration sources. 

Mr. Kissinger discussed his ideas with 
President George Bush, Secretary of 
State James A Baker 3d and other senior 
officials at the White House on Jan. 28, 
the sources said. 

Mr. Baker is reported to be ready to 
order a serious study of the proposal, 
winch calls for a broad U5.-Sonet agree- 
ment involving trade-offs between the 


Soviet Union and the West on Eastern 
Bnopc 

But some specialists on European af- 
fairs in the State Department have ex- 
pressed deep dismay at the concepts, 
asserting that they would destroy the 
UJS. consensus on East-West issues, dis- 
rupt the Atlantic Alliance and provide 
unjustified benefits to the Soviet Union 
in Easton Europe. 

About the most positive thing said 
about Mr. Kissingers ideas by several 
Stale Department specialists is that they 
are “qumtesseatiallY Kissingerian" in 
their ambition but Snorally troubling” 
in their im pfi 

Mr. Kissinger’s basic concept is that 


the weakening of the Soviet-dominated 
Eastern bloc and. to a degree, of the U.S.- 
led Atlantic Affian ce requires “the first 
comprehensive discussion about the po- 
litical future of Europe since the out- 
break of World War L" 

The object of high-level East-West ex- 
plorations, according to Mr. Kissinger, 
should be a political settlement involving 

trade-offs. 

Sources fanuhar with Mr. Kissinger’s 
ideas said that he envisioned further dra- 
matic easing of Soviet political controls 
over Eastern European nations, as wril as 
Soviet acquiescence in national self-rule 
without the threat of renewed mili tary 
intervention. 


In return, the West would provide 
some form of security guarantees that 
NATO would not advance into Easton 
Europe or use nations in the East bloc in 
a way that threatens the Soviet Union. 

As a deal is made and tensions are 
eased. Mr. Kissinger has suggested, ma- 
jor reductions in military forces of the 
East and the West could take place in 
Europe without dangerously weakening 
the two affiances. 

Mr. Kissinger argues that dramatic 
changes are taking place in both blocs in 
Europe and that future arrangements 
based on political understandings be- 
tween the principals on the two sides 
will be safer ana more stable than a 


situation that is just allowed to develop. 

Career officials said that a central 
objection to Mr. Kissinger's ideas is 
that bis plan could involve U.S. com- 
plicity in consigning Eastern Europe 
permanently to the Soviet sphere of in- 
fluence. 

The Atlantic Alliance, specialists said, 
would have great difficulty now reaching 
consensus for negotiating an - arrange- 
ment as conceived by Mr. Kissinger. 

Moreover, these officials say, the Kis- 
singer plan would involve paying the So- 
viets a price that they are not requesting 
in order to obtain a loosening of their 
grip on Eastern Europe. Such a process is 
already under way. 



Bonn Seeks to Tie an Updated Lance 
To East-West Talks, Analysts Say 


hoi* 6e UdsmetU ton 

An Afghan Aimy 155am cannon firing at the enemy from a base on the southern outskirts of Kabul. 

NATO: Baker Is Testing Winds of Change in Europe 


tjN’s Airlift to Kabul 
Halted After One Flight 


.Cempikdbe (be Staff Prm Dbpmdvt 
ISLAMABAD, Pakistan — The 
airiift of Umteti Nations emergen- 
cy supplies to Kabul has been sus- 
pended after only one Bight, tire 
UN official overseeing aid for Af- 
ghanistan said Sunday. 

The official. Prince Sadrnddin 
Aga Khan, said that Ethiopian au- 
thorities have refused to allow an 
(Ethiopian Airfares plane, which 
carried 32 tons of medical supplies 
to Kabul on Thursday, to make 
further trips. 

The prince said no reason was 
given for the derision. 

The UN had initially chartered 
an EgyptAir Boeing 707 to deliver 
the supplies because Kabul has se- 
vere food shortages caused by a 
siege by guerrillas and heavy snow- 
TaH 

The Egyptian crew refused to go 
because u considered the trip too 
dangerous. 

In another development, the Af- 
ghan government Sunday an- 
nounced the expulsion of three 
French journalists. 

* A spokesman for the Foreign A^ 
fairs Ministry said the three visited 
a province nearby without notify- 
ing the authorities. 

He added that beginning Mon- 
day, foreign journalists must com- 


plete foams stating where they are 
going and when thtgi will return to 
their hotels. - 

In Washington, administration 
sources said that President George 
Bush has derided in principle to 
continue supplying the Afghan re- 
bds with unwary aid as kmg as the 
Soviet-backed Kabul government 
remains in power. 

Despite the con tin n ing Soviet 
troop withdrawal, the Soviets have 
left behind large amounts of mili- 
tary hardware and sent in new 
eq ui pment that make continued 
support necessary, the officials 
added. 

In another devdapment Sunday, 
an Iranian official left Tehran for 
Pakistan, heading a political dele- 
gation for talks an the future of 
Afghanistan, the official Islamic 


(Cntimed from Page 1) 

the outlook few East-West relations 
in the three months since George 
Bush was elected president, accord- 
ing to officials and foreign policy 
experts in London, Paris and Bonn. 

Increasingly, Washington will 
have to respond not only to Mr. 
Gorbachev’s initiatives but to the 
spreading perception in Weston 
Europe that the ideological and 
military division of the c ontin e nt 
created by World War II is being 
eroded and may now be replaced 
by a still-undefined relationship, 
remarks by officials and analysts 


ite Moslem Afghan rebels 
walked out on w twinp in Islam- 
abad with the Pakistan-based Sun- 
ra fighters on Friday anrid differ- 
ences over representation in a 
conned, or shorn, they are trying to 
form. 

The council is intended to act as 


have begun to move m 
Europe," Foreign Minister Hans- 
Dietiich Genscher of West German 
ny told an economic conference in 
Davos, Switzerland, two w e ds a ga 
“Europe’s future is openness. Eu- 
rope must find its peaceful order." 

“Anyone who adheres to outdat- 
ed hostile preconceptions,” he said, 
“is opposing the tiae of history.” 

As Mr. Genscher’s comments 
suggest, Mr. Baker will find West 
Europeans looking for signs that 
the new Bush team understands 
and supports the profound chan ge s 
in the of East-West rda- 

tions as they are understood iff Eu- 
rope. 

Nicholas Ashford, foreign editor 
of The Independent newspaper in 
London, published an open letter 
to Mr. Baker on Saturday that 
sought to sum up the fad in g s of 
West European citizens. 

“We see," said the letter, “in die 
chang er miring place in Soviet f or- 


al the Warsaw Pact as a threat, but 
as a region which is hungry for 
Western ideas, exports, expertise 
and tourists." 

In West Germany, a recent poll 
showed that 80 percent of those 
questioned favor removing nuclear 
weapons from German soiL The 
impact of Mr. Gorbachev’s initia- 
tives on Bonn’s coalition govern- 
ment and on public support for the 
North Atlantic Treaty Organiza- 
tion offers the Bush uri m iiti ui T a rirwi 
its first serious task in affiance 
management- 

Whhin the past week. West Ger- 
many has canceled plans 10 devel- 
op a new nonnuclear tactical mis- 
sile and served notice that it would 
not be pushed into a quick derision 
on accepting a new generation of 
US. tactical nuclear missiles an its 
sriL 

In each case, West German 
spokesmen died the “dynamic” at- 
mosphere created by Mr. Gorba- 
chev’s Dec. 7 announcement of 
unilateral redactions in Soviet 
armed forces. 

An intensifying pace of visits by 
NATO leaders to Moscow and to 
Eastern Europe in recent months 
indicates that America’s European 
are ^wiring out individual 
profiles in economic and political 
dealings with the East, officials and 
analysts acknowledge, while stress- 
ing that these dealings wfll not di- 


lute a common NATO approach on 
military strategy. 

NATO unity in the Gorbachev 
era will receive one of its strongest 
tests in the new negotiations with 
the Warsaw Pact on reducing 
armed forces in Europe that begin 
in Vienna on March 6. 

The British foreign secretary, Sr 
Geoffrey Howe; said in a recent 
interview that he expected the Vi- 
enna talks to get off “to quite a 
brisk start." 

“The Soviet Union is giving all 
the sgns of wanting to tackle the 
agenda in a practical fashion," Sir 
Geoffrey said. But, he added, 
NATO policies and unity should be 
given the major share of the credit 
for having created progress in East- 
West relations. 

In a tone that he acknowledged 
might sound defensive, he said that 
West European and American pub- 
lics were too easily impressed by 
Mr. Gorbachev’s appeals for arms 
control deals that might not signifi- 
cantly reduce Soviet mxbtaiy ad- 
vantages in Europe. 

“I don’t want to sound curmud- 
geonly about it," Sir Geoffrey said, 
“but I think it proper to say that the 
Soviet Union has a well-stocked 
hat from which it can pull well- 
armed rabbits" when it suits Soviet 
political purposes to offer apparent 
concessions. 


By Joseph Fitchett 

International Herald Tribune 

PARIS — Western officials, ana- 
lyzing West Germany’s position on 
modernizing NATO's short-range 
nuclear missiles, say that Bonn 
probably wants arms-control talks 
to accompany any steps toward 
budding new weapons. 

This approach, they said, could 
emerge from North Atlantic Treaty 
Organization on a “compre- 
hensive concept” toward dealing 
both militarily and politically with 
the Soviet Union. 

Negotiations on such a plan were 
initiated by Bonn and are now un- 
der way. A proposal should be 
ready for a meeting of NATO 
heads of governments this spring. 

Theoretically, the tactic of mod- 
ernizing while negotiating would 
not derail NATO’s plans to install 
advanced nuclear arms. But West- 
ern officials worry that it could 
start a process that would eventu- 
ally rfwnwiatu ground-based UB. 
nuclear weapons in Europe. 

A US. official said the formula 
might also delay a decision cm 
mod ernization for so long that h 
would become “too fraught with 
political overtones for any govern- 
ment to proceed." 

But nffionls in Washington and 
London were cautions in trying to 
predict how their governments 
would react to an apparmt shift in 
the West German approach. 

“We’re starting a new process,” 
said a U.S. official, adding that “we 


have not received a formal propos- 
al yet but there’s been a lot of talk 
and renewed interest about linking 
modernization to talks." 

The United States and Britain 
have urged the alliance to proceed 
unOaierally with the development 
of new ground and air missiles and 
nudear artillery to replace aged 
equipment, mainly the Lance mis- 
siles that will be obsolete by 1995. 

Any negotiations about these 
weapons, they said, should wail un- 
til the affiance has rime to 3SSCSS the 

overall process of East- West talks 
on intercontinental missiles, con- 
ventional forces in Europe and 
chemical arms. 

That approach has sustained 
heavy political damage in recent 
weeks under the impact of a cam- 
paign directed at West Germany by 
the Soviet Union and East Germa- 
ny. Soviet and East German offi- 
cials coupled nudear curbs and 
military cuts with calls for NATO 
to cancel plans to replace the Lance 
missiles. 

Chancellor Helmut Kohl of 
West Germany, by saying last week 
that he saw no urgency about nu- 
clear modernization, appeared to 
withdraw from assurances report- 
edly given only a few weeks ago to 
Prime Minister Margaret Thatcher 
of Britain and President Frangris 
Mitterrand of France that west 
Germany would accept modenuza- 
tion. 

Now he apparently has yielded 
ground to Hans-Dietrich 
Genscher, his foreign minister and 


a leader of the junior partner in his 
governing coalition. Mr. Genscher 
has been seeking new arms talks. 

Although Mr. Kohl referred only 
to “a production decision” which 
technically could be left until 1992, 
officials in Bonn said that he ap- 
peared to be starting to seek a 
NATO decision to “keep the op- 
tion while 1 
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DALI: Catalonia Shocked by Will 


HUNGARY: Changes Endorsed 

(Continued from Page 1) “decent” dozens of good will had 


(Continued from Page 1) 
were uttering behind the palms of 
their hands, Mr. Cahner accused 
the “cowardly” Mr. Dali of having 
arranged a deal with Madrid to 
avoid tax problems that had arisen 
when he established legal residence 
in Monaco. 

Mr. Dali signed his will cm Nov. 
20. 1982, when a conservative gov- 
ernment, led by Leopoldo Calvo 
Sotelo, was in its last days in power. 

The artist’s attorney, Miguel Do-, 
menech, is the former prime minis- 
ter's brother-in-law. 

According to several highly 
placed officials, the Calvo Sotelo 
government had been profoundly 
concerned that Spain might see the 
Dali heritage wind up in other 
countries, as much of Picasso’s did 
after his death in 1973. 

Those dose to Mr. Dali, howev- 
er, said he had more reasons than 
tax worries to name “the Spanish 
state” as his heir. 

Flamboyantly monarchist, the 
artist had been assiduously courted 
by King Juan Carlos I and Queen 
Sofia, who during their summer va- 


cations dropped in on him and his 
wife. Gala, at their seaside home in 
Cadaques. 

In the months before he signed 
his testament, Mr. Dali was award- 
ed the Grand Cross of Carlos III 
and was named the marquis of Pn- 
bol by the king, and plans were 
afoot in Madrid for a retrospective. 

Moreover, the painter’s personal 
relations with Jordi PtgVH, the pres- 
ident of the Catalan government, 
were stormy. 

“Dali was a Spaniard, not a Cat- 
alan,” said Robert Descharnes, a 
French photographer who was 
dose to Mr. Dali in his last years 
and who obtained the right to 
watch over reproductions of the 
artist’s work until the year 2004. 

Mr. Descharnes, who has cata- 
logued Mr. Dali's work, estimates 
dial the legacy indudes fewer than 

ly SStxfmSQioa. as weD as several 
thousand drawings, some sculptures 
manuscripts, and the richly dec- 
orated Dali residences in CadaquSs 
and PubaL 


tion” of modernization ’ 
p a rin g 

The West German approach, as 
outlined by several officials in 
Bonn, centers cm East-West negoti- 
ations to cut short-range nuclear 
forces. This involves the U.S. 
Lance missiles and the Soviet 
Union’s SS-21 and improved ver- 
sions of its Scud and Frog missiles. 
The heavy Soviet superiority in this 
category of missiles in Europe — 
1365 Soviet to 88 U.S. — make 
negotiations appealing in West 
Germany. 

Many West Gorman offi cials 
also approve of the negotiating for- 
mula because it roughly duplicates 
NATO’s “double-track” decision 
to deploy Pershing-2 and cruise 
missiles while negotiating about 
Soviet SS-20s, all in the intermedi- 
ate range. 

Eventually, that process culmi- 
nated in the elimination of both 
categories of missiles. 

This time, however, a Bonn offi- 
cial said, a key feature in West 
German thinking is “to rule out in 
advance any possibility of totally 
eliminating weapons of this sort, 
stipulating instead that we want 
common ceilings, perhaps 88 
launchers on each side.” 

Mr. Kohl has repeatedly stated 
his opposition to a “zero solution” 
on Lance missiles on the ground 
that it might lead eventually to the 
removal of all U.S. nudear weap- 
ons from Europe. 
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Soviet Union completes its with- 
drawal from Afghanistan. 

(UPI, NYT, Af, Reuters) 


barriers which have diwded Europe 
for almost half a century. 

“We no longer see the countries 
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ACROSS 

1 Song creators’ 
group est Feb. 
13. 1914 

6Sammy . 

lyricist 

-ID Gershwin, 

lyricist 

13$ American 
• woolly animal 

14 Frenchman’s 
girlfriend 

15 Pub drinks 
is Window ports 
17 Art cull 

'18 City in 
Yugoslavia 
is Dishes lor tour 
persons 

21 Thurmond ot 
N.BA lame 

22 Has creditors 

23 Wears away 

25 Hunting caravan 

on fool 

r» Showy bfrd 
si Plant form 
32 Kind ol cone or 
dive 

34 Lesser 

(bearcat) 


38 Bring a person 
to court 

40 Severe 

42 Oozes 

43 School-year 
division 

45 Margarine 

48 Eagle's weapon 

48 -Easter Parade- 
composer 

50 Be cautious 

53 ‘Ain't She 
Sweetr 
composer 

55 Bedouin, e.g. 

58 Amends again 

82 Brad. eg. 

63 Western alliance 
acronym 

64 Anticipate 

88 African fox 

86 Level 

67 — cotta 

08A8OW 

89 W. Beatty film. 
1981 

to 'Over the 
Rainbow" 
composer 



nlar uprising” rather than “coun- 
terrevolution.” 

The distinction is of symbolic 
importance for Hungarians both 
inside and outside the party, and 
Mr. Poszgay*s statement was at- 
tacked by Mr. Grosz and other 
conservatives. 

The party chief initially ap- 
peared eager to force a showdown 
over die issue at the Central Com- 
mittee meeting, saying publidy 
that leadership differences had got- 
ten out of hand that changes in 
top positions might be necessary. • 

In his account of the meeting, 
however, Mr. Grosz outlined a 
compromise settlement under 
which the Central Committee ad- 
hered to the orthodox view that the 
rebeHian had been taken over by 
“counterrevolutionary elements,” 
but said that the fact that man y 


tailed in the last 30 years.’ 

Though be said Mr. Poszgay’s 
statement was “premature," Mr. 
Grosz said that no action was taken 
against the liberal leader and that 
the Central Committee had agreed 
that analysts “have to work mi this 
question of whether it was a peo- 
ple’s uprising or a counterrevolu- 
tion." 

“This type of dispute will go on 
for a long time,” Mr. Grosz added, 
saying that both the party and 
Hungarians sboukl adjust to seeing 
open differences among smior par- 
ty leaders. 

Western diplomats in Budapest 
said the meeting's conclusion sug- 
gested that the uneasy balance be- 
tween liberals and conservatives in 
the Politburo would contin ue , em- 
bodied by the power struggle be- 
tween Mr. Grosz and Mr. 
and their allies. 


SOVIET# Opposition Is Attacked 


© iVew York Tima. edited by Eugene Melaka. 


Solution to Friday's Puzrie 


DOWN 
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1 Swiss 
mountains 

2 Louver 

3 first miracle sue 

4 Part of N A 

5 Spiritual 
overseer 

6 Staff officers’ unit 

7 Accumulates 

8 Conceal 

9 More tidy 

10 Homeric epfc 

11 Residue, in 
Rennes 

.12 Remains after 
combustion 

is Critical note 
maker 


20 J. R. in 'Dallas- 

24 Opposite of 
Dems 

25 Red and Baltic 

26 43.560 square 

feet 

27 Price of 
transportation 

28 Capable of 
adjusting 

30 Equipment 
33 Upon 

35 Actress Gwyn 

36 Three, in Bow 

37 Long time 
period 

38 Danube tributary 
41 Yellowish-brown 

pigment 


44 Performed 

47 Alan Jay 

lyncist 

48 Lists of mistakes 

50 Trite 

51 Expunge 

52 Area measured 
by a tailor 

54 Hoods; thugs 

57 Rool-edge ■ 
overhang 

58 Water pitcher 

59 Composer Orff or 
von Weber 

so Become 
tatigued 

61 Kenton. 

composer- 

bandteader 


(Continued from Page 1) 
groups au dam to be growing, and 
ax least two candidates sympathetic 
to these groups have a good chance 
on being on the ballot in the March 
26 elections. 

The new roles for reporters cov- 
ering demonstrations were dis- 
closed an Izvestia interview with 
Boris P. Mikhailov, head of the 
press department at the Ministry of 
Internal Affairs. 

Mr. hfikhaDov said reporters will 
be req u ire d to get passes from the 
pofice before covering demonstra- 
tions, mauJ ies and assemblies, as 
well as natural disasters and other 
events where the police “are taking 
measures to insure public Oder." 

Western rroorten covering dem- 
onstrations here have sometimes 
been ordered away by the police or 
roughed up by plamdothesmea, 
but as a rule repeaters have been 
admitted to such events without 
difficulty. 

Mr. MDchailov masted tint the 


new rule was designed to avoid 
conflicts with police and would not 
be used to inhibit news coverage. 

The attack an Soviet dissidents, 
printed in the newspaper Socialist 
Industry, was the harshest to ap- 
pear in the mainstream Soviet pros 
in months. 

The article focused on nun for- 
merly imprisoned under Article 70 
of the country’s c riminal code; 
which bans “anti-Soviet agitation 
and propaganda.” They, arc Lev M. 
Timofeyev and Sergei L Grigor- 
yants, publishers of independent 
magazines that focus on human 
rights; Pantir Airikyan, an Arme- 
nian forced to emigrate last year, 
and Valeri A. Senderov, a cam- 
paigner for various dissident 
causes. 

The men, who were all freed 
from prison under a 1987 pardon, 
were accused of being in league 
with foreign, anti-Soviet organiza- 
tions tied to Western “special ser- 
vices." 


JAPAN: 

Blow to Takeshita 

(Continued from Page 1) 
defeated by a similarly wide margin 
two weeks ago. 

Because of the election results, as 
well as the events of the past few 
months, the prime minister is ex- 
pected to face rough gang when he 
appears in the Diet this week to 
respond to questions from lawmak- 
ers. 

It had been apparent for weeks 
that the Fukuoka contest would be 
an indication of the political costs 
of the scandal surrounding the dis- 
tribution of shares in Recruit Gis- 
mos Co., a real estate concern, to 
senior politicians and their aides. 

The vote was also the first to be 
held since Mr. Takeshita succeeded 
in pushing national tax riiimgpt 
through the Diet in late December. 

Public-opinion, surveys last 
month indicated that Mr. Takeshi- 
ta’s popularity had declined to 28 
percent, a leva considered danger- 
ously low by most political ana- 
lysts. 

Mr. Takeshita has vigorously as- 
serted in recent weeks that basic 
political changes were his highest 
priority. But the prime minister has 
nonetheless been the target of se- 
vere national cri ticism, so me of it 
from long-standing political allies. 

In an unusual move seen as an 
indicatio n of the admmistraiiou’s 
growing anxiety, Shintaro Abe, sec- 
retary-general of the ruling party, 
led a group of 40 prominent Liberal 
Democrats tojoin the unsuccessful 
campaigning m Fukuoka. 


MEMORIAL NOTICE 


HOLMES 

A .service of lh«iik$ajviii& for the life of 
Manm Holmes will be held an February 
15 u II am at Sl Brides Church. Fleet 
Stieci in ihe City of London. In lieu of 
flowers die family suggests donations 
may be sent to the Martin Holmes 
Tennis Memorial Trust, c/o the 
Trustees. Scarmcll and Ward, The Coach 
House. 24a Tflr House Siren. Hiidrin. 
Hens. SG5 207. 
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PERSONAL INVESTING 


FOCUS: 


»■ 


Gold Funds 
Diversify 

F 


12-Month 

Returns 


Percent total return in 
12-months ended Feb. 
2o(best-perfa(ming 
goM funds with total 

net assets of $100 
miflior or more. 


Oppahhamar 
Gold & Special 
Minerals 


35,1% 


©5 Precious. 
Metals ' ' 


153% 


USAAImrastors - 
Trust Gold ;; 133% 


Frarfcfin 

GokJFund 


-13J%. 


■Ifeystorie - 
ftedousMetab 123% 


Source: 

Analytical 


LEXIBILITY 
has become the 
byword of gold 
fund managers wbo are 

finding it tougb going in 
the depressed precious- 
metaJs market. Bat the 
notion of adaptability 
often means different 
thing s to different funds. 

At Gist glance, UiL 
gold funds lode less than 
inspiring. The 34 gold- 
oriented funds tracked 
by Upper Analytical 
Services showed an aver- 
age total re tu rn- of just 
over 5 percent in the 12 
months ended Feb. 2. In 
■bon, the Stan- 


ce 




& Poor’s 500 index 
rose almost 18pacentin 
the same period. 

But not all are lag- 
gards. For some the an- 
swer has been nongtdd investments. A good example 
is the top performing gold fund. Oppenheimer’s Gold 
and Special MinezaJsnmd, which generated a return 


rtf 35 percent over die past year. 
“We have ‘ " 


V 


the flexibility to invest a substantial 
potion of the fund, almost all of h in fact, in nongold 
equities if we feel that there, is more money to be 
mad* than thareix in gold," Sffys Ken Oherman, 
the fund’s portfolio manager. 

A breakdown of Mr. Oberman’s portfolio found 33 
percent of its assets in gold stoats, 7 percent in 
platinum and flue remaining 60 percent in a variety of 

nvlalg and tnfnKr gly, mdnrimg ahimtnnm, wne, cop- 
per, steel, iron mmtng and feno alloys for stainless 
sled. 

in aluminum and^ted because “tiufcxitlook for the 
particular areas are generaHygood and there is not an 
awfii! lot of new suredy carmsg on.” As for gold, he 
says that the relatively low level of inflation, coupled 
with the stronger down; does not make gold especial- 
ly attractive at this tune. 

“As gold got close to S400, we began buying some 
nAtiKfaral gold properties, but now we're beginning 
to feel that maybe that was incorrect, dint we really 
shock! wait until we see a weaker dollar or more 
inflation before we really build a gold situation up," 
he says. 

Mr. Obernum is not alone is his strategy. August 
Arace of the Freedom Gold and Government Fund 
also is pursuing a nongokl strategy. The fund gener- 
ated a return of almost S percent over the last 12 

q yinlly. 

Mr. Arace breaks his-pcitfotio down into roughly 
13 5 percent in gold dives, 44 percent in mortgage- 
backed GinnieMaes, 4 percent m short-term govern- 
ment securities, 30 percent in long-term government 
issues and 5 percent in cash. 

“The only reason I didn’t have a 7-pcrcent or 8- 
perceat positive total performance in that portfolio is 
because I had gold shares," he says. 1 
shouldn’t have had any. But I don’t think 
that becanse you do have inflation going 
percent to 5 percent" 

Some observers might say this is not a gold fund at 
an, and Mr. Arace would readily agree. “I'm ra nke d 
with Upper as a gold fund because they don’t know 
where to pit me, but it isn't, in the ordinary sense of 
the wo«v be acknowledges. . 

Jeffrey Nichols msmn g w ‘ of the National Precious 
Metal Fund and an advocate of the more t radi t ion a l 
sort of gold funds, says the big problem with such 
funds is that they do not offer a strategy for someone 
seeking a gold fund for diverrifkatioa. 

Tbefund that Mr. Nichols manages is fully invest- 
ed at all rimes in precious metals. “We provide a 
v eh icle far the investor who has m ade the decision 
that's where they want to be," be says. 

Even though Mr. NichoTs fund had a negative 
return of 6 percent in the year ended Feb. 2, his 
argument is not uncommon. Pure gold funds may be 
philosophically opposed to such diversification de- 
spite poor returns. Foe many, the only answer to the 
dismal market environment has beat direct invest- 
ment in gold bullion. Traditionally, gold stocks are 
twice as volatile as bullion prices and tend to depress 
returns in a down market _ . ... 

Douglas London of Scudders Gold Fund says be 
can hold up to 30 percent of his portfolio m bnlhon. 
Robot Radsch, w»««ggr of the Bull and Bear Gold 
Investors Fund, says his portfolio recently hdd as 
much as 22 percent in buffion, 6 percent m South 
African gold shares, 17 percent in Australian gold 
shares, the remainder was divided among other 
precious metals stocks, foreign bonds and cash. □ 

Michael D. McNIdde 
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Cashing In on Europe’s Broadcast Revolution 



Above, artist's rendering of B SB satellite due 
for launch this summer. Below, Astra's control 
facility near Ch&teau de Betzdorf in Luxembourg. 



Video Games: Some Direct Plays 

Carlton Communications: This S400-million U.K. company is the largest 


independent maker of television program in Britain and a major provider of 

aficiE 


post-production services. The company stands to be a beneficiary of any 
surge in European demand for TV programs and commercials. It is also a 
major player in video-cassette duplication and last year acquired 
Technicolor. Shares are listed in London and on the U.S. Nasdaq market. 


Canal Plus: Often called the French equivalent of America s Home Box 
Office, this successful pay-TV group boasts 2.6 million subscribers 
reached through conventional broadcasting technology. The recently 
launched TDF-1 satellite could prove an important source of new The 
company has negotiated a number of ventures throughout Europe and 
holds stakes in the Havas advertising group and in Britain's TVS 
Entertainment (See below). 


TVS Entertainment; One of Britain's independent regional television 
groups, the company made a major thrust into programming last year by 
acquiring MTM Entertainment of the United States. 


Crown Comnuucations: Last year’s top performer on London’s Unlisted 


tyes 

Securities Market, this profitable radio group has won a five-year, £60 
million contract to supply news programming to the BSB satellite 
consortium. 


Amstrari: A maker of IBM-compatible personal computers that aims to be 
the main supplier of antennas and decoding equipment for the Astra 
satellite system. It has been joined as a supplier by Alba, also quoted on 
the London exchange. 


RacSotechniqiae: Along the Thomson, a maker of television sets 
compatible with France's TDF-1 satellite system. Tonna Electronique, a 


small company on Paris’ junior exchange will supply antenna systems for 


the satellite system. Tonna is also active in cable TV technology. 


It’s early in the 
game, but investors try 
to target winners. 


By Jacques Netaer 


Paris 



Putting $30 Billion to Work in Tokyo 


Kenichi 
Tatoh of 
Nippon Life: 
'Mostly we 
just buy.’ 


By David Russell 


A 


Tokyo 

S THE general manager of 
equity investment for Nip- 


pon Life Insurance. Japan’s 
ieadi 


_ _ leading insnrer, Kenichi Ta- 

toh Isa man who always seems to have 
Tar there cashihan time to invest h. In 
a company whose president mice said, 
■“We have more money than we know 
what to do with,” investing is sure to be 
a full-time job. 

Indeed, tt is professional investors 
hke Mr. Tatoh at Japan’s cash-laden 
financial institutions wbo have driven 


the Tokyo market over the last few 
years to levels that make foreign inves- 
tors shudder. 

While foreigners have watched from 
the sidelines, Mr. Tatoh and his coun- 
terparts have poured money into 
stocks already trading at anywhere 
from 50 to 100 rimes their arnmal per- 
share earnings. Understanding the 
likes of Mr. Tatoh and Nippon Life — 
or Nissay, as the firm refers to itself — 
is cr ucial to mutena ending Tokyo’s re- 
silience. 

The market doni of institutions 
such as Nippon Life is fairly recent, 
notes Mr. Tatoh. “Until about three 
years ago, we had oo tiring in Japan like 
Western-style fund management," he 
says. “We used to invest a small part of 
our new assets in stocks and simply put 
them away m a safe, like a bank.” 

In the past, about 60 percent of the 
Ann’s biHioBS of dollars of new assets 
was lent to businesses. But when Nis- 
say found the loan business growing 
lean, it adopted a more Western ap- 
proach to managing its vast resources. 
With current total assets of more than 
S160 USian and new assets growing at 
roughly S27 billion per year, Nissay 


has become a major player in both 
equity and bond markets in Japan and 
overseas. In Tokyo alone, its equities 
hnMinp total about S30 billion »nH 
are growing steadily every year. 

Mr. Tatoh, a neatly dressed, soft- 
spoken believer in the inevitability of 
Japan’s — and by extension, NIssay’s 
— economic growth, describes his op- 
eration in modest terms. “We have 
about 60 analysts,” be says. “Every 
year we rate the market in five grades. 
‘A’ through *E,’ from ‘Buy’ to ‘Sell,’ 
and start from there.” 


We’re investing for the long tom, and 


almost any issue is likely to appreciate 
xl three to 


Despite the rating system, the corn- 
plowing 


party's main task is plowing its funds 
into the market, not shuffling its prat- 
folio. “Mostly we just buy." acknowl- 
edges Mr. Tatoh. “We don’t pay too 
much attention to a stock’s price. 


in this market over the next 
five years ” 

He professes little interest in so- 
called market themes, such asinvestors’ 
lon g-time fascination with the notion 
of the brrildnp in Japan’s domestic 
economy. “We’re not h uffish on this 
sector or that sector," he says. “We’re 
really buying the Japanese economy as 
a whole." 

Instead, the emphasis is on the selec- 
tion of individual companies. “Like 
other large institutions, we’re generally 
looking for growth area," be explains. 
“We look for companies wfaoe we 

Continued On Page 9 


N FEBRUARY 5, a spider-like Astra satellite, 
perched some 22 .500 miles above the equator, start- 
ed beaming television programs to an area stretch- 
ing from England to Poland. The 16-channel Astra 
satellite joined France’s five-channel TDF-1 in orbit, and this 
summer a consortium called British Satellite Broadcasting 
(BSB) plans to laun ch its own satellite, while new birds from 
West Germany and Sweden are expected to join the flock. 

The satellite networks represent the latest stage in a sweeping 
expansion of Europe’s broadcast industry that has investors 
scrambling to identify potential winners and losers. Analysts 
say that suppliers of p rogra m ming, video services and satellite 
receiving equipment are in the front lines to benefit from a 
siarbursl of up to 200 new regional, national or trans-European 
c hannels expected to come into existence over the next few 
years. 

Michael Green, chairman of Carlton Communications PLC 
a British company that hopes to profit from the explosion in 
new channels, told analysts in New York last month that the 
changes mark “the beginning of a new era in European televi- 
sion,” one that will create “new demand for programs and 
facilities across Europe." 

The revolution is not limited to direct broadcasting from 
satellite. The technology has spurred governments to free up the 
terrestrial channels as wcD, permitting new commercial stations 
to compete with the state-owned broadcasters. 

Following France’s example in recent years, Spain now plans 
three new national and three regional rfiannele , while new 
stations are also doe in Portugal, Switzerland, Belgium and 
Denmark. In Britain, the government plana to redistribute 
franchises for that country’s 16 regional independent television 
stations to the highest bidders while adding one or two new 

national mmmwriiil stations 


Though some of the new channels are being designed as jay- 


TV services, most are counting on advertisers, who by 19$ 

tefevisi 


are 

expected to double their spending on European television to 
about $21 billion, or 30 percent of all ad spending. In 1987, 
advertisers spent $9.5 Mhon on television, or 23 percent of total 
media spending. 

“Advertisers are hungr y for more choice, more airtime and 
lower costs that competition, at least theoretically, mil bring," 
said an international media planner at a major London agency. 

Translating these changes into an investment strategy poses 
challenges at this early stage of the game, say analysts. So often 
in Europe, broadcast-related activities are just part of the 
activities of larger, complex companies. The profits from broad- 


Continued On Page 8 


*Right now, 
we're looking at 
the pharmaceu- 
tical firms f 
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Siege of Closed-End Funds Intensifies 


By Cynthia Catterson 


New York 


C LOSED-ENDfunds continue undff 
siege as takeover specialists on both 
sides of the Atlantic try to reap lag 
windfalls from fhe disparities bo* 
tween share prices and underlying asset val- 


Attacks increase 
on both sides 
of the Atlantic. 


ties. 


a. 

As with mutual funds, dosed-end funds — 
investment trusts in ftitam — are profession- 
ally managed companies that invest in stocks 
and braids. But tmfikB their mutual fund cous- 
ins, dosed-end funds have a fixed number of 
shares and trade like any other 

stock on an established exchange or ovcfrtbc- 
counter. As a result, shares trade above or 

below the underlying value of a fund’s assas, 
depending on demand. 

Last year, bargain hunters m New York 
and London pat more than a dozen such 


Cypress Fund, managed by Panic Webber, 
has Dome under attack by a group ledby 
Twenty-First Securities. The $86-mflhonfnnd 
is trading at a roughly 15 percent discount to 
its net asset value of about $9- 


10.82 
»iy) 

the fund or face a proxy battle. Robert n. 
Gordon, president of Twenty-Fust Seamties, 
says he intends to liquidate the fond if he 
wuts. Fund Donald E. Nickels® s 

rally comment is that the issue will be re- 

Hsewherc, shar eholders have been seeking 
control of the Schafer Value Tkust, Liberty 
All-Star Fund and Clemente Global Growth 

fra almost ayear. Proposals art also outstand- 
ing od such funds as the Global Growth and 
ir Hvwn* fund and the Fmamaal News Com- 


il of the fund’s raxtstanding share 
That management open-end 
battle. 1 


funds into play. Ultimately, they foraxI «»n- 
tofthes 


M u these funds to narrow share price 
liquidate fund assets, relinquish 
control or convert the portfolio to open-end 
status. This allows investors to redeem their 
shares at net asset value. 

Over die last few months, several more have 

crane under the gun. In the United States, the 


poote Fund. Still others have announced azo- 
able positions in the France and Italy Funds, 
first Financial Fund, Dover Regional Finan- 
cial Fund, Bancroft Convertible and Vestanr 
Securities. 

Thomas J. Hexzfdd, an investment adviser 
whose firm specializes in dosed-end issues, 
says that tins activity marks just the beginning 
of a nagor shakeout in the industry. *Tn the 
past, you’d only see a takeover grow out of 
years of shareholder frustration. Now you are 
seeing groups form specifically to raid funds . 
What we’ve seen sorer is ratty the overture. 
The curtain is about to rise.” 

The situation is sfmflar in Britain, where 

until rectauly institutions have been long-term 
and loyal holders of investment trusts. Bat 
acquisition and reorganization activity has 
been heating up in the last year. 

In Jammy, I ^n d o n and BfafaOpSgatC Inter- 
national investments, Robert Maxwell's in- 
vestment etoud. wrested control of the £73 


it group, 

nriffion New Tokyo Trust from Edinburgh 
is Tnnnfh, the 


Fund Managers. And earlier tins month, — 
management of the £94 mJKfitt Cambrian St 
General Trust, once an investment vehkfc for 
Ivan Boesky, accepted a cash bid from Leaca- 
dia National Corp. 

Hamah Rnrfmw' director at Coun- 


CoQtinued On Page 9 


NOW, WHEREVER 
YOU ARE IN THE WORLD, 


YOUR MONEY 
GROWS BEST IN JERSEY. 



T X*you are living or working abroad. Abbey National 
XX will help you make the most of your money. 

In Jersey’s genial financial climate, your binds will flourish 
as surely as the flowers. And now that Abbey National 
is established in the Island, you can have all the benefits 
of a building society account with high, tax-free interest, 
and much more besides. 

Wve joined forces with Hie first National Bank 
of Chicago to introduce a fasr and highly efficient 
international money transfer system which allows you to 
transfer money from your bank account to your Offshore 
investment account, wherever you happen to be. 

Our Offshore investment accounts are so flexible, 
you'll And exactly the right one for your needs. Offshore 
Plus offers instant access and five rates of interest, 
depending on how much you wish to invest. You can start 
with just £500. Offshore 90 offers even better rates (at 90 
days’ notice), and you need £L000 to get started. In all 
cases, no tax is deducted; your interest is paid in full 

Now we’ve 
planted the thought, 
send us the coupon. 

And we'll really 
get things growing. 


^To: Peter Donne Davis, Managing Dbecon; Abbey National 
(Overseas) Ltd, PO Box 545, Abbey National House, 
Ingouville Place, St Helieq Jersey, Channel Islands. 

Please send me full details of the Abbey National 
Offshore Plus & Offshore 90 Accounts, including current 
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TV Bets Focus on Producers 


Continued From Page 7 


cast-linked business can be diluted 
by the rime they reach the bottom 
line. 

A mayor question is just how 
hungry European viewers are for 
more television. A recent study 
shows that the average European 
household watches little more 
than two horns a day —not even 
one-third the time logged by 
American households — and me- 
dia experts do not expect that to 
change. Moreover, households in 
most of Western Europe will have 
to spend between $350 and $500 
on special antenna systems to re- 
ceive satellite broadcasts, a price 
that could also dampen demand. 

'Alistair Tempest, secretary of 
the European Association of Ad- 
vertising Agencies in Brussels, said 
that means that televirion audi- 
ences will be severely splintered, 
and that ad spending, though in- 

qeasmg overaU, may not be great 
enough to support all the cnart- 
nfclsT' " " 

Despite 'these caveats, investors 
are b£ghhiing to zero in on several 
already •successful 'companies *hai 
seem to.have the resources and 
corj&rtfe connections to profit 
from 1 die changes ahead. While 
settle analysts predict a shakeout 
period over the next few years for 
some operators, the program and 
equipment suppliers appear to be 


on firmer ground, at least for the 
short term. "It’s the golden age for 
program producers.” said David 
Grimbley, media industry analyst 
with UBS/ Phillips ft Drew in 
London. 

Production houses will be in a 
particularly good position in Brit- 
ain where more than 100,000 
hours of extra programming per 
year could be required to 131 the 
new satellite and terrestrial chan- 
nels coming on stream ova: the 
next few years. 

One of the direct plays on the 
European television boom is Carl- 
ton Communications, which Lon- 
don broker James Capel termed **a 
key player in the visual media rev- 
olution.” Carlton, active in pro- 
gramming video services and 
equipment, has averaged a 50-per- 
coni earnings growth over the past 
five years, though James Capd 
says that 1989 earnings growth 
should slow to 20 to 25 percent, to 
£105 million, due to Carlton's re- 
cent purchase of Technicolor, the 

American film processor and vid- 
eo tape duplicator. 

Carlton’s Zenith Productions 
subsidiary is the largest indepen- 
dent film and program maker in 
Britain. Mr. Gram said that a pro- 
posal in the upcoming broadcast- 
ing legislation requiring British 
television stations to buy at least 
25 percent of their programming 
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only $95 


■ If -no member of your household has subscribed io Value 
Line in the past two years, you can now receive full-page 
" analyses of about 130 American stocks each week for the next 
12 weeks for 59S. As a double bonus at no additional charge. 
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ice (covering 1700 American stoats) and the 72-page booklet, 
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enced imeston can apply thousands of hours of profes- 
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next 12 months! the other for Safety 


Wie make this special oilier because we have found that a high 
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WIN 

$ 55 , 000,000 




That’s Fifty-Five 
Million U.S. Dollars! 




THE FLORIDA LOTTERY 

Pick Your Own Numbers 
Play Lotto 6/49 
Get Rich in America’s 
Greatest Lottery 


Muttons of U.S Dotta/s are won regvlariy playing the Wofk) Famous 
Florida Lottery. In tact, the Florida Lottery has AWARDED MILLIONS OF 
DOLLARS to people who have won - including it's biggest Jackpot of 
U S. $55,000,000. Imagine all the things you could do and enjoy with 
S55.000.000. People from an over the world go to Florida just io play the 
Lottery. Now, you too can play the World's Greatest Lottery and win a 
MULTI-MILLION DOLLAR JACKPOT. 


Playing Lotto 6/49 is Easy 


Lotto is the World’s most popular form of lottery. The Official Florida 
version is catted Lotto 6«9 and « FULLY BACKED BY THE GOVEHN- 


from independent producers will 
boost Canton further. 

The company also stands to 
gain on the services side, where it 
offers ad agencies and program 
producers four post-production 
facilities such as Moving Picture 
Co. and Carlton television. 

In France, the pay-TV company 
Canal Hus has built on its success 
to expand activities throughout 
Europe. Andrfc Roussetot, its pres- 
ident, said he hoped to win two 
transponders on TDF-1, which he 
s cts as “the instrument of the fu- 
ture” and a tool to fuel the compa- 
ny’s growth in the pay-TY sector. 
France’s direct broadcasting satel- 
lite was launched last fall and the 
government will soon consider 
how to distribute its channels. 

Under Mr. Roussdofs plan, 
one of the channels would cany 
Canal Plus's mix of movies and 
sports in France, eventually re- 
placing the less geographically ex- 
tensive, and more costly, terrestri- 
al broadcast method. The other 
channel would be used to beam a 
similar service into German- 
speaking Europe. Earlier this 
month, Mr. Rousselet signed a SO- 
SO pact with German publisher 
Bertelsmann AG to invest up to 
250 million. Deutsche marks in Ca- 
nal Plus GmbH, a pay sendee 
aimed at a market erf 40 million 
homes. 

Roland Gagnon, of Paris broker 
DKL/James Capel, said Canal 
Plus is reaching saturation levels 
in Fiance and needs to expand 
into 0010* European markets for 
its future growth. It is already par- 
ticipating as a minority partner in 
pay-TV ventures in Spain and Bel- 
gium, and has a 20-percent stake 
in TVS Entertainment, a British 
independent television station 
that last year purcased the Ameri- 
can television producer MTM En- 
tertainmenL 

Since its founding in 1984, Car 
nal Plus has captured almost 2.6 
milli on subscribers in France. Last 
year it generated sales of 4.28 bil- 
lion francs and net earnings were 
estimated at around 600 mil li nn 
francs — more than double 1987 
profits. 

In Britain, Crown Communica- 
tions, a small radio group that 

i j . _ 


home reception equipment for the 
satellite operations. The biggest 
player in the market is Amstrad 
Consumer Electronics, the British 
computer maker, with 1988 sales 
of £625 million Amstrad promises 
in 2989 to supply I minion dish 
antennas and recovers that can 

capture a'gnals from Asttn 

“Wve been in in consumer 
electronics for 20 years, but we’ve 
never been as canted about any- 
thing as we are about tins,” said 
Nick Hewn, an Amstrad spokes- 
man. He said the market for satel- 
lite receiving equipment in Brfaq n 
alone could eventually reach 20 
t ril lion homes, or hall of all Brit- 
ish households. 

How long jt will lake to reach 
that level, however, is an open 

S on. Astra officials predict 
will reach 800,000 to L15 
n households in En g l a nd by 
the end of 1989, while competitor 
BSB hopes to capture 400,000 
homes by year-end. But the ad 
agency Saatchi & Saalchi is less 
optimistic, predicting that no 
more than 418,000 British homes 
will have bought equipment to re- 
ceive either service in the period. 
Even if the satellite-dish industry 
does not pan out, Amstrad has 
tried to limit its downside by farm- 
ing oat production to subcontrac- 
tors. 

On the equipment side in 
France, Tctaaa Eiectronique, a 
supplier to the cable industry, has 
tooted up to make an antenna sys- 


tem for TDF-1. Radjotechmooe, a 
Maker of television sets, could also 
benefit, as the new broadcasting 
technology made possible by 
TDF-1 could spark astroog tdevi- 
aon-replacement martai in the 
years ahead, analysts say. Radio- 
technique is also a supplier of de- 
coding systems for Canal-Plus. 

As closely held operations fi- 
nanced by consortiums, the satel- 
lite networks themselves have not 
offered investors much opportuni- 
ty, but that may soon change. BSB 
is considering tapping the stock 
market later this year to help it 
raise £300 milli on pounds in sew 
capital. BSB has already raid 
£353 J milli on in equity and loans 
from its backers, which indude the 
media companies Granada Televi- 
sion, Pearson and ' Reed Interna- 
tional, and Bond Corp. of Austra- 
lia. 

“There is a lot of investor inter- 
estin the broadcast revolution and 
a carefully structured investment 
package could find significant in- 
terest among City institutions,” 
said Marie Astaire, analyst with 
Hoare Govett in London- 


expanded into program produc- 
tion, has already seen its stock 
price soar as investors zero in on 
its prospects. Crown won a £60- 
mfflion five-year contract to sup- 
ply news prog ramming foe British 
Satellite Broadcasting, the venture 
that plans to launch a five-channel 
service in England this falL 
Crown, whose share price rose 
over fivefold last year, owns Lon- 
don Broadcast Co., which current- 


ly produces news programming 
for Britain’s independent radio 
stations. 

A host of companies, mean- 
while, have geared up to supply 


MENT. Each week one draw is held in public - under strict super- 
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T EMPORARY-help 
agencies have been in 
the headlines lately, 
and not aU of the news 
has beengood. 

Most erf the attention has fo- 
cused on the upheavals at Blue 
Arrow, the acquisitive-minded 
British employment agency that 
last year took over Manpower Inc. 
Blue Arrow made the news in Jan- 
uary when the company's chair- 
man, Tony Berry, was removed by 
the board and replaced by Mitch- 
ell Fra mstem, who had himself 
been ousted only in Deanebcr as 
head of the recently acquired 
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If BSB comes to the market 
analysts say investors will be bet- 
ting on its chances at beating Sky 
Television carried by Astra — and 
Sky’s owner, Rupert Murdoch — 
in the British market 
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Adding to the confusion was 
Blue Arrow’s delay m reporting its 
1988 results, and the resignation 
of its British broker, FhvUips & 
Drew. The brokerage said it was 
quitting because of a L ack of com- 
munication from Bine Arrow 
management. 

SnA upheavals TmrifT taanrinWy 
unsettle investors, but a number of 
analysts believe these stocks still 
have a lot of potential. And a re- 
cent study by A. Gary Shilling & 
Co, a New York economic con- 
sulting gro u p, aig ysts that a 

number of demographic, social 
and regulatory developments bode 
weH for tire companies long-term. 

Bhre Arrow, the biggest compa- 
ny, r emains a strong contender, 
though its recent earnings hardly 
Set the market an fire. “The mam 

businesses are aU ms 25 percent at 
least,” notes Mark Sheppetd at 
Phillips & Drew. “With Fromstem 
at tire head, we’re looking at a 
more stable situation in terms (rf 
management" 

“The earnings figures were good 
in absolute terms,” he adds, 
though the market bad been ex- 
pecting slightly better results. Pre- 
tax profits for the year through 
Ocl 31 were £75.1 million ($131.7 
million) more than double the 
£29.1 nnlHon earnings in the previ- 
ous year, the last full year of oper- 
ation before the Manpower acqui- 
sition. The market, however, had 
been expecting about £80 million 
in profit 

Even analysts who believe Blue 
Arrow may be a bit overvalued say 
the company's prospects remain 
good. “They are more expensive 
rhnn other British employment 
agencies,” says Roger Hardman of 
James Capd & Co. “But this is all 
a market judgment. The company 
is in sound condition." 

Mr. Shepperd remains positive 
cm the group as whole and is en- 
couraging diems to 
shares. He believes that both Bloe 
Arrow and Swiss-owned Adia, the 
other leading player in, the Euro- 
pean market, should see about 15- 
percent increase in their business 
in the coming year. 

Long-term, a lot of factors seem 
to he benefitting the temporary- 
help industry, says the Shilling 
study. The study bases its conclu- 
sions on the view that, stiffening 
international competition will 
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force managers worldwide to 
watch costs carefully. 

Temporary help offers a way for 
companies to adjust their work- 
force to production demands 
without incurring the overhead 
costs of fringe benefits extended 
to permanent workers. Some of 
these costs can be particularly 
steep in Europe. In the United 
Stares, the shift from a produc- 
tion-oriented economy to a ser- 
vice-based one has also opened tire 
way to heavier use of part-time 
workers. 


O N tire supply ride, die 
i US, wave of layoffs and 
; early retirements from 
plant dosings, mergers 
and acquisitions, and manage- 


and acquisitions, and manage- 
ment buyouts has increased the 
supply of people willing to take 
part-time wort The movement in 
Europe to more part-time employ- 
ment has been smoothed by the 
emergence of “portable pensions” 
and state-sponsored health pro- 
grams that mean workers do not 


have to hdd a permanent job to 
obtain coverage. 

National employment figures 
have shown same fairly strong in- 
creases in the percentage of part- 
time woiken in the European em- 
ployment force. Part-time workers 
accounted for 12 percent of tire 
work face in France in 1986, up 
from about 8 percent in 1979, ac- 
cording to official figures. Brit- 
ain’s percentage rose to 2L6 per- 
cent from 16.4 percent in tire same 
period. In the Netherlands, Nor- 
way, Sweden and Denmark, part- 
time workers now account lor 
about one-fourth the total wok 
force. 

Even in. Jroan, where lifetime 
-«Bqdcyprent has beat x key db-- 
meat m labor relations, part-time 
wotkers — called “freeterf* -—are 


a growing phenomenon. The num- 
ber of these “irregular” workers 
rose 40 peroent in the 12 mon ths to 
October 1987, to a total of 6.6 
million, according to tire Shitting 


study. 
The la 


big growth in the industry 


over the next decade maywefi be . 
is professional field v sock aa 
health cale and financial seraca, 
of ckricaLaad l " A »«**i*i 
jobs, which now aocouMor 88 
percent of tire'agarefea^.fine* 

Hynty • 

Robert Half Intemi^anlL 
which trades on die UJS.omMhe- 
counter market, hasspqaaBaodffl 
providing tax. banking and 
prooesan g speca fi sts, Affia bus^ 
tresses includes Aooramtants on 
CUL There ace at least rix other 
UJJ. companies-—- in clu ding 
Hooper, fftrfmaL: Hospital Staff 
Services Inc. and StaffBuiktea 
. Inc.— inthebu^rettofprowifing > : 
health-qarewodrera. „ - ; - 

Ihe ,“tCBnf ifctyi is not without 
its risks, though .Tbe Sb3$ng 
study notes that tire temp agen- 
cies’ business.— > arid share pnoa 
— are typkalfy Ht hard in' the 
early part of rStetrion. Bat titter 
areatoamongtirefintmdBtiria . 
to benefit wbereconomre activity 
pfcksup. 

. Htocq S hout? 
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With Jyske Bank’s Invest- 1/3 an you can in 


vest up to four times your own capital and 


increase your return. You borrow in a 


low-interest currency and invest in 
high-interest currencies. In 1988 most 


of our Invest-Loan customers had a 


30 - 40% return on their own capi 
taL You cannot expea that 


return every year. Depending 
on market conditions, your 


final yield will increase or 


decrease so you must not 
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be financially dependent 
on it. The Invest-Loan && 
is to be regarded as a % * 
long-term investment. . f-V 
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\ You can choose between In - 
different types of fed- ; 
term accounts in various-' 
currencies. 
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»< • Professional service 
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lITlcasc send me information 

-1 ■ 

• ■ NnniF 



ft»KiICod<r 


JYSKE™ 

BANKS 

Bank of Jutland. QtxA* 


Telephone 


Jyste Bank. 

Pnvaie Banking (International) 

VttlcrbTOgade 9, 

DK-L50I Copenhagen V M 
Denmark. . . 

TS- - +45 1 21 22 n . 























> \ 

$ 


1 


INTERNATIONAL HERALD TRIBUNE,. MONDAY, FEBRUARY 13, 1989 


Page 13 


\ BOURSES 


INTERNATIONAL HERALD TRIBUNE, MONDAY, FEBRUARY 13, 1989 




* 



Bets on Rising Dividends 

23 S h3d 25 VearS °* uninterrup,ed ^Wends 


Company 

Current Annual 
Dividend 

Yield 

Prior 10-year 
Dividend Growth 

Future Annual 
Dividend Growth* 

Syntax 

$1 .30 

3.3% 

1,751% 

23.5% 

National Medical Enterprises 

0.63 

2.7 

750 

10.5 

Bristol Myers 

2.00 

4.5 

442 

17.5 

Baxter Intemafl 

0.50 

2.7 

400 

12.0 

Air Products & Chem 

1.20 

2.7 

380 

19.5 

Masco 

0.48 

2.0 

300 

11.5 

SL Paul Companies 

2.00 

4.4 

186 

18.5 

Emerson Electric 

1.12 

3.7 

180 

10.0 

NBD Bancorp 

1.48 

4.0 

155 

12.0 

l ■ Five-year estimate 


Source. Investment Quality Trends. Value Line 


Importance of Dividends 


By Brace Hager 


New York 

W ITH many analysts predicting an eco- 
nomic slowdown later this year, same 
investors are focusing less on compa- 
nies with good earnings and more on 
those with a history of increasing their dividends in 
both good times and bad. 

To speculative investors, the notion of a dividend 
play evokes images of stodgy bat reliable utility 
companies that pay oat year after year with tittle 
change in the pnee of the stock. But to analysts, the 
dividend — not a mri np — i; a tru e wHinttq f fit the 
financial health of a company. 

“The dividend is real money," says Geraldine 
Weiss, editor of Investment Quality Trends, a San 
Diego newsletter, which trades stocks based on drvi- 
, “If your dividend is being paid, then 
that your company has profits, because 
would only be paying out of profits." 

More im port ant is that tiring dividends 
beget rising stock prices, leading to a better 
return. 

As a result, many market analysts sre seeking those 
undervalued companies flat are most tikdy to raise 
flair dividends in 1989. To do so, they key on three 
factors: yield, payout ratio and the past record of 
dividend payments. 

Of the three, a stock's yield is the easiest to find. 
Quoted daily in the stock tables of major newqapera, 
the yield is calculated by dividing a stock’s annual 
dividend by the current price. Like a price 
multiple, the yidd can act as a value measure and 
a prospective investor at a glance whether a stock — 
or the stock market — is worth the investment. 

A high yield — over lOpercoir — usually indicates 
a seriously undervalued company, which might mean 
the dividend is in jeopardy. On the other hand, a 
*tock yielding less than 2 percent might mean either 
£n overvalued company or (me flat is committed to 
reinvesting profits. 

Investors look at the stock market with similar 
rules. Not long before the 1987 crash, the average 
yield on the SAP 500 fefl below 3 patent, a warning 
that the market was historically overvalued. At 
though A* current 3.5 peemt Jevd is more comfort- 
ing, it is equal to the inflation rate. When stocks have 
been yielding more than the Wte of inflation, stock* 
have trended upward. 

Dividend players usually focus on stocks yielding 
between 3 percent and 6 percent as potential value 
plays. For example, Ms. Weiss tikes Eastman Kodak, 
winch currently yields about 5 percent. Historically, 
she explains, the price of the stexk has been underva- 
. hied when its yield is this high. Conversely, the share 
-price is known to peak at a yield of around 15 
percent 

If the yield looks good, an analyst next focuses on 
the company's payout ratio, or the percentage of 
earnings, which are paid out in 


c a l c ula t ed by dividing the ament dividend rate by 
the company's estimated e*™*ng<t per share: 

Hie S&P 500 average is currently around 40 per- 
cent — the lowest level rincc 1979 — because earn- 
ings surged 40 pexrani last year. They are expected to 
increase again this year. To some analysts, that 
means many companies will have room to increase 
their dividends tins year. 

“Generally management and boards reflect in divi- 
dends what’s happened in the past," says James 
Stratum, president of Stratum Management Co. in 
Plymouth Meeting, Pennsylvania, which manng ^c a 
dividend mntnal fond called Stratum Monthly Divi- 
dend Shares. “Nineteen-ei^ty-eight was an excellent 
year in earnings, so *89 wm be an ewJlwif year in 
rising di vidends. " 

Each industry has a different payout ratio, howev- 
er. Companies with limited growth opportunities, 
such as utilities, pay out a lager portion of their 

ftaming K than Tpfrw-fo wfrrn- 

ings in research and development. As a result, the 
utility industry has a payout ratio around 80 percent, 
while technology stocks are often in the 15 percent 
range, if they pay a dividend at aL 

Some analysts prefer stocks with a payout ratio 

that is less than average, coupled witti mmg a armnp 

The hope is that the company will increase dividends, 
rtumicK to solid profits. 

One example is American Cyananrid. Dow Theory 
Forecasts, a ne wsfeww based ™ Hm nimwH imBm 

that tracks the Stock marW*, says tfiw mi i jmiy 
should be raising its dividend this year. Charles 
Carlson. Dow Theory’s managing editor; notes that 
the company has a current payout ratio of 36 percent, 
which is below the 40 to 60 percent average of recent 
years, while its earnings si® expected to grow by 15 
percent this year. 

Mr. Catknn says dm company could raise its 
dividend as much as 8 percent this year, compared 
with the expected S&P dividend grwth rate of 55 
percent this year. 

finally, to pick a stock with a potential fra divi- 
dend growth, experts say that a company should 
demonstrate a historical predisposition to increase 
payouts. Ms. Weiss, fra instance, looks at stocks that 
have 25 years of mrintenupted dividend growth, as 
well as those that have raised their dividend five 
times in the past 12 years. Generally, aefividend that 
grows at 10 percent a year fra 10 straight years 
without interruption is considered good. 

“When you have no cuts in dividends, you have a 
very strong management and a very stable kind erf 
business e n v ironm ent," says Maneck Kotwal, an 
analyst with Smith Barney m New York. 

The brokerage firm recently screened 3,000 stocks 
using five baric criteria, indnding dividend annual 
growth of at least 10 percent or better over the last 10 
years, no dividend cuts daring the same period, and 
companies with a history of rising cash flow. The 
result was a list of 120 stocks, jnctarimg Abbott Labs, 
HJ. Heinz and K-Mart, with estimated annual divi- 
dend growth rates of at least 10 percent or better. □ 



Nippon life: Buying the Economy 


Continued From Page 7 

don't have large holdings, sod 
where we see solid future potential. 

"We have to take the long view, 
companies that will be growing for 
years, even d e cades to come.” 

Underlying that view, though, is 
Mr. Tatoh's tendency to emph a s i z e 
certain types of stocks. For exam- 
ple, he admits a penchant f orma a- 
‘tfacturers in general, and electron- 
ics makers in particular. “I cannot 
imaging Japan is the future with- 
out successful electronics compa- 
nies," he says. , 

In fact, the company already has 
such large holdings in blue-chip 
electronics names such as Matsu- 
shita, Toshiba. Hitachi and many 
others that it would have a difficult 
time increasing its exposure to flu 
industry. That is why Mr. Tatoh’s 
group is qukk tosraopportuniO^ 
enmpaniw. that are suffering from 
what it regards as a tonporary set- 
back. „ . 

“Canon is a good example, be 
notes. “We had not had a position 
there before, but when the firm 
began to show red ink as a result of 
(he yen appreciation, we took it asa 
sign to buy for the long tHUL^To- 
day we have a sizable holding. _ 


The approach is not B mi ted to 
electronics firms, however. 

“When other people aren't fo- 
cusing on a company for some rea- 
son, we get interested," says Mr. 
Tatoh. “Right now. we’re locking 
at the pharmaceutical firms. They 
can be highly profitable; their in- 
dustry in Japan is protected." 

Other areas? “We’re buying a lot 
of Honda,” Mr. Tatoh reports. 
**We already hold a lot of Toyota 
and Nissan, so we’re less inclined 

to buy them, but we fad Honda has 

real growth potential." 

Western fund managers may 
find it odd that such a relatively 
small investment team manag e s 
such a large influx of new funds. 
But Mr. Tatoh notes that Nissay’s 
position as a mag or shareholder m 


many major companies hops it ac- 
cumulate a “tremendous volume erf 

information" about market condi- 
tions. 

The importance of these business 
relationships often colors the in- 
vestment strategy of major Jar - 
nese institntionsJFor example, N 
say competes with Japan’s major 
trust iwnlK for the lucrative busi- 
ness of managing pensions funds. 
It is usual practice fra Nissay and 
other financial institutions to accu- 
mulate a share of client companies 
as a way of cementing a rdatii 
ship. “If we buy more of a compa- 
ny’s shares and hold onto than 
long-term. Eke a bank, we will sure- 
ly see an increase in our pension 
fond business from that company," 
acknowledges Mr. Tatoh. 
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Computer Games Hone Investors' Skills 


By Cynthia Catterson 


H 


New York 

OW WELL would you do if 
you were given 525,000 and 100 
days to test your hoid at invest- 
ing it? These days a growing 
number of market simulation software 
games are giving individuals the chance to 
play the odds and find out. 

In the past few years, software programs 
designed to t nim i p. trading environments 
fra stocks, commodities and real estate 
have allowed novice investors and profes- 
sionals alike to expe rimen t with daring in- 
vestment while avoiding the riy of 
financial bankruptcy. 

“It’s a way to get your feet wet without 
miring a bath," says Jordan Saefat, general 
manager at Britannica Software, a unit of 
Encyclopedia Britannica that markets sev- 
eral inv es t ment ga mes such as its BtacOrip 
Software line. 

Brokers at such firms as Merrill Lynch, 

SliBH y w T j-hrr u m Hnftnn and Arthur All- 

dersen have dabbled with such games and 
some universities use them in business 
courses. In addition, the products, which 
range in price from 525 to 5150, have been 
sold through some discount brokers as a 
way to wh*eate individuals who might oth- 
erwise entrust their investments to advisers 
at full service brokerages. 

To be sure, developing a successful in- 
vestment strategy is mere than just fun and 
games, but some program developers are 
hoping that the rimniatari environments 
win hrip indivi duals become comf ortable 
enough to apply to the real world such 
advanced maneuvers as futures and options 
trading, short <el)fng and baying an mar- 
gin. 

“The idea is that once you understand 
die baric concepts, you’ll be able to apply 
them to many different situations,” says 
Maureen McKale, marketing manager at 
the Commodity Exchange, which sells Co- 
xnex: The Game; a program that resembles 
the options f ii t u r w market fra gold, 
silver and other commodities. 

Avid mwe e t m ent gamester s can test their 

mettle against a variety of other, indepen- 
dently produced titles as welL For instance. 
Inside Trader dates players to profit from 
made information without getting c aught 
by the Securities and Exchange Commis- 
sion. Britannica Software’s roster of prod- 
ucts includes: Millionaire, one of the big- 
gest seffing stock market games; Baron, a 
real estate game, and Tycoon, a take-off on 
the commodities markets. 

The American Stock Exchange is in the 
act, too. In a joint project with Britannica 
Software, h developed a mode stock ex- 
change p ro gram call ed The American In- 
vestor The Official Simulation of the 
American Stock Exchange 

While most of the games provide ded~ 
si on-making aids snrh as tables and graphs 
of price and market movements and news 



headlines, they vary in levels of difficulty, 
sophistication and realism. 

Many randomly mix historical price 
trends and news to create unique 

market environments. Comex: The Game 
draws on 15 years of price trend data to 

create a new economic scenario each time a 
new game is played. The New York Mer- 
cantile Exchange offers a similar verson, 
Nymex Energy Options, or NEO, far oil 
options and futures. 

Of the stock market imitators. The 
American Investor is intended to be an 
educational product, not a game, according 
to Charles Faurot, director of Amex market 
data services. Accordingly, indnded in (he 
Amex package is a comprehensive 70-page 
training manual and three program dis- 
kettes. “The focus is to teach individuals 
bow to use fundamental and t«yhni«ii anal- 
ysis, develop strategies and execute trades," 
he says. 

American Investor, which sells fra 5150. 
repeats news events and market motion for 
a nine-month period between 1985-1986. 
This may help earnest players learn from 
their misiaVwt, but there exis ts the tempta- 
tion to profit from anticipated events Hke 


the Turner Broadcasting’s unsuccessful 
quest fra CBS. 

To start a trading session, players select 
an amount between 55,000 and $999,999 to 
work with. They then buy and sell individ- 
ual stocks on the baas erf a wide variety of 
research available in the program. This 
includes stock price charts, earnings re- 
ports, dividend notices, interest rates 
trends, option and stock price quotes and 
news reports. 

Players are given fundamental and tech- 
nical research for 47 Amex-listed stocks 
representing 10 industry groups — a uni- 
verse roughly twice the size of those pre- 
sented by other equity games. 

Investors can establish long positions, 
trade put or call options or straddle their 
positions. A r unnin g statement keeps cur- 
rent the player’s portfolio value, buying 
power and net wrath. Transaction fees, 
commission costs and taxes are automati- 
cally deducted from the value of the portfo- 
lio and interest fra uninvested cash will be 
added. 

Investors can store their positions at any 

has become bankrupt or after 195 trading 
days have passed. 


By comparison, the Millionaire is test 
complex and, at 549.95, less expensive: Jt 
provides fictional data for trading 15 open* 
parties in five basic industries, but the am- , 
terials are not as extensive as those provid- 
ed in American Investor. The object of the 
game is to parlay $10,000 into 51 nnQknm 
74 moves or less. In the process, pUyecs 
move through five stages of trading com- 
plexity. from "novice" to “broker." 

Novice players can rally trade stock*. As 
net worth surpasses the $100400 mark, 
players are permitted to buy on margin, 
short sell and trade options. If fee rid. 
worth of a portfolio drops below 55,000, 
however, the the game is over. 

Overall, critics of the games comptaia 1 
that the programs can be mare trouble thiln 
they arc worth. Fra one thing, it is essential 
fra individuals to be compmer-Btwqta. 
Those who are befuddled when 
new software will not get very far w|ia 
some of these games. Moreover, even Ac 
simpler games can take several boon to 
complete. 

More important, some of the p r ograms 
may be too complicated fra the ln t npsri - 
enced. This was a problem for pm' 
Schwarzkopf, a manager in the couuDbenl 
auditing department at Arthur Andersen la 
Boston. He bought a copy of NEO for lis 
department, which frequently works with 
clients in the energy futures markets: 

“I thought it would hdp us mxknnrid • 
our clients better, but it’s not * , * l * A *i 
just anyone can pick up and pity. You mm 
to have some background in tndbi| to 
understand exactly what’s going oar m 
says, adding that a more detailed imtrec- ■ 
tion manual could possibly solve the pnofe» - 
lcm. 

Even without these obstacles, then B no 
guarantee that investors win note money 
m the real markets just because they hate 
played the games. But promoted ohm 
that a confident, educated investor vhl 
have a more sophisticated view. 

“We don’t want to imply that m invertor 
is going to get the same results on tht iftotk .• 
exchange as he does in the tunc, bin -at 
least he’ll know what types or questions jjo 
ask himself and his broker before matings 
decision,” says Mr. Sadis at Botamrinfu 


FUNDS 


More Closed-End Funds Fall 


Continued From Page 7 

tv NatWest WoodMac, estimates that more 
than £1 .25 billion disappeared from the £20 
billion investment trust sector as a result of 
the takeover activity in 1988. 

The number of takeovers, restructurings 
and liquidations, according to Mr. Buchan, 
are not likely to abaie until institutions 
cease to be majority holders of investment 


trusts. The tide may ebb, however, he says, 
if the average discount of trust shares 
shrinks to about 13 percent 
“At that point the upside won’t be as 
compelling," he says. The average discount 
of shares of investment trusts has come 
down from 19 percent in December to 
about 16.5 percent in the first weeks of 
February. Last year, discounts as deep as 
22 percent were not uncommon. 


Still, there are a number of takaovefsia. 
play. 

Oydesdale Investment Trust has maitii a 
cash and convertible bond offer for tiN fill 
mipinn RaiTTi f. Gifford Technology Trims. 
British Empire Securities, the utiV MM 
played a rofc in liquidation eariier fltoyaar. 
of £8 miltit m German Securities TniC bid. 
last week fra the £100 motion Sriirowr 
Global Trust 



Have all the advantages 
of a bank account in 

Luxembourg; without 

actually being there. 

Luxembourg is a stable, prosperous financial centre in 
the heart of the European Economic Community. 

To discover the advantages of banking in Luxembourg 
with BCC. all you have to do is to simply mail the attached 
coupon. Wq will promptly despatch to you ourfolder 
containing detailed information about banking in 
Luxembourg. 

The BCC Group has offices in 73 countries, its Capital 
Fund exceed USS1 .500 million and total assets US$20,000 
million. Both the Head Office & the Branch of Bank of 
Credit & Commerce International SA are in Luxembourg. 
It all the more enables us to fully extend the unique 
advantages available there. The emphasis is on service, 
better service in Luxembourg, in Europe, around the world. 


Mail this coupon tor your FR EE copy of 
“International and Personal Banking in Luxembourg" to 

Bank of Credit and Commerce 

INTERNATIONAL & A. 


23 BOUL&ARD^raa 
LUXEMBOURG- TELEX: 


PO BOX 46 

aw 



Name- 


Add ress_ 


Phone. 


Hf 13/2 


DIAMONDS 



YOUR BEST BUY 

Single diamonds at wholesale 
prices bv ordering direct from Ant- 
werp, tbe worlds «mst important 
cut-diamond mulct. GiYe dia- 
monds to ibe ones you lave, buy fw 
invetunem, for your enjoyment. 
JFntr ouaadfrrfnc port litf 
or coll us: 

Joachim GoMessrtdo 

dUnum (export BVBA 
Entfb&Efld 1328 

’SSEraftSSSSHT 

lx: T«lna ?lTT9«lfc- 

* dihr Diamond Oub Bldg. 



The Complete Off shore Private 
Banking Service 

with Grindlays in Jersey 


At Grindbys Bank, we can offer you an tmrivaDed Tange 
of private banking services from within the tax-effioent 
and politically stable environment of Jersey. As well as 
first -class rates erf interest rat a wide range of term 
deposits in all major currencies, we can provide current 
and high interest cheque accounts, international 
portfolio management, security administration, n o min ee 
services, executor and trustee services and company 
formation facilities. 

Grindlays has over 150 years' experience in providing 
private banking services 10 customers worldwide. As a 
subsidiary of Australia and New Zealand Banking Group 
Limited, we can bring our skills to bear to your advantage 
in over 40 countries. 

If vou would like further information on our complete 
offshore private banking services, please contact 
Blair Gould. Grindbys Bank (jersey) Ltd, RO. Box 80, 
Sl Helier. Jersey; Channel Islands or call (0534) 74248. 






?■*£-** 


Sterling Min. £25,000 

HXEQ TERM THREE MOUTHS 

12-00% Va. 

• No uz fcdunrt 
• tatmst paid gnus oaraaturity 


US Dollar Min. $50,000 

FIXED TERM THREE MONTHS 

8-25%'p.a. 

• No tafafeKtaj 
■ lw Erast paM pg on maturity 


-RjtcccwrrM jl time nTf^nte ki pnru i )0 2nd frtmurv l SMI 

Copie* of ihc tom receoi indited acramu oT Grttidbyi Bsik ijnwyi 
United 9R rattle on demand. 

Private Hankfng Services also available in London. 
Geneva, Guernsey and Monaco. 


Group 

Private Banking 


I Mp Blair Goald. Grindbyv Bank Qerwy} Lid, K> Be* 80, St Hetietjovev, Chari kinds. Telephone Jersey (Q5&) 74248. 
| Please send detail* of JHXir drposu xraiias id Jersey and j brochure oudinme private banking srmces. 


Name. 


.Address. 


.1 


XT 0/?W9 | 

1331 J 


The Naked City: a 4-week visit. 

FREE, 


A loe has happened since 
the Crash. But not every- 
thing has changed . 

Even if you’re a confirmed 
bear nowadays, you have ro 
admit there ajc opportuni- 
ties to make money - if you 
know where to look. 

You’re not going to risk a 
big slice of your capital just 
yet. But there’s still the need 
to be wcll-infomied. With- 
out the right information, 
how will you be able to time 
your comeback right? 

With Investors Chronicle 
every week, you can. We 


help you keep tout odd 
open. Suy put. Play safe, 
a little flu 


uons 

Or 


trv 


luner. 


nay i 

other year tike *87. But that 
doesn't mean you can’t still 
mak e money. It just rakes a 
better-informed approach. 

Investors Chronicle is still 
tbe mast comprehensive 
guide to evety aspect of the 
stockmarkei mere is. Dedi- 


INVESTORS 

CHRONICLE 


Please return to: 

FT Magazines, Subscriptions 
Depamoem. 1st Floor. 

Central House, 27 Park Sneer. 
FREEPOST, Croydon CR Q 9ER. 
England 

□ YES, Please enrol me in 
your trial subscriptions offer 
to Invcsroo Chronicle. I 
understand that I will receive 
my first four issues absolutely 
free. Thercaftctl will receive 
my first year's subscription at 
the normal rare. If I cancel 
within 4 w«ks any money I 
pay now will be ceFundea in fir If. 

FT. Bumdoa Information lid. 

Reg Office: 10 Cannon Sorer. 

London BC4P4BY 

Reg No. •W0846 (FIMM^A) 


cated cverv week to keeping 
you posted on aU the news 
you need. 

If there's money ro be 
made - even in today’s sticky 
conditions - InvestQB 
Chronicle will show you how 
and where. 

It's highly readable, fre- 
quently entertaining - and 
always well-infoirocd. 
Whether you're an invesror 
on the sidelines, or a big- 
time operator making 
headlines. Investor^ 

Chronicle is one investment 
that’s guaranteed worth- 
while. 

But don’t take our word 
for h. Prove it yourself. 

Fill in and post the coupon 
below. We’ll enrol you for a 
4-issue, free-trial subscrip- 
tion to ' Investors Chronicle: 
four weekly issues to give you 
a flavour of our thinking. 
Your full subscription starts 
with the fifth issue. If you 
don't like what you see, just 



cancel after the 4th free issue, 
and you owe nothing. 

Irs a free trial with do risk. ' 
You can't losel But do act 
now. All you have ro do is 
return the coupon below. 


The ins andouis ofihe ups and downs 

Please enrol ore as below: .... 

□f62UK(inc. N. Ireland) Qf74 Europe {letter ore) Eire (« local g 
currency cquivalmi) .‘9 

Q^Restc<f World (airmail) QlcodoseadrequepafalrfewrEr '■ « 
Business Informaoon Ltd. 
QPlcascbillme Qj ! wish to pay by credit card. 

Please debh my account. [jVisa Q Access pi Amex Q Diners 

Cad No. [XI TXXLT.riX.rJ xxtxxd 

Expiry date 

Signature Date 


BUXX CAJTTUS PHASE 

Mr /Mrs /Miss 


Job Title - 

Company/ Private Addiess 


Country — 

Nature of Business 


«r- 

1 

i 

i 

! 

i 

i 

i 

i 

i 




■ . 


•r 



HcralbLS^Sribunc. 


Monday: 


BUSINESS /FINANCE fintoiraflteBaiflptifl*:-.?. 

and World Stocks in Revert. . . r 
Tuesday: Internationa Stock Markets 
Wednesday: M^riisonAvenne /- 
Thursday: International Manage J 
Friday: Wall Street WaldL' V- \ 

Saturday: *. 

Economi c Scene. - /p\- 

Tt 

Currency! 


MORE 

BUSINESS 



The Trib’s business 
section is now more 
comprehensive than ewer. 
Every day it’s packed 
with the business news 
you need. 

.And much, much more.. 


Personal Investing 
on the second Monday 
erf every month. _ 
And the latest financial 
figures every day. * 




•" • -f - ' 
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NASLMQ National Market 

OfC CaradaJated trading far week ended Friday. 
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346 Bft 7ft 7ft- Vk 
991 5k ft 

■ M “«* % si* 

uii ^r Sft 


2 

32 


52 


JO 22 19912 lift lift + ft 
5 34 517W 17ft 17W 

1J6 42 13135 34ft 34ft— ft 
145726W 24ft Mft “lft 

arPB* 

4M12ft 11W 1W +» 
1304 lft ilk 0k— n 
A 34 67 12ft lift lift - 

19411 fit » I -«• 

W “stk’Slk-W 
o5^ft1ft"ft-w 
M w 2sS”w J 1W + * 

499 2W 2 2ft + W 
713 ift Sft 4 

J2 12 13549ft 48 48 —ft 

1124019ft 17ft 19ft + Vi 
41 33 30 32W + W 

lift 14ft— ft 
2ft 2W + W 
lft ^ 

une 17 70 44ft c.. 63ft— » 
2M ft t» 9k— „ 
t 8102 Mft 13ft 13W — ft 
JO 15 27413ft 12ft 13ft + ft 
5421 Bft 8ft Bft— Vk 
144 L7 62Jft 22W 23V. -lft 
1727 ift 6$k ift + ft 

■» J ^ 2B £ z t 25 ^-ik 

2H53 5ft S 5Vk— ft 
40 52 tO 8W 7Vk 8 — ft 

148 62 24ft 24ft— ft 

3e 5J 80 4 3ft lft + »• 
15 311 5ft S'* 5W 
1074 15W lift 14ft— ft 
14352151k 13ft Mft— ft 
40 2J 1055451* 11W 14ft+lft 
5 Sft 3ft 3ft 
851 5W Oft 5 — ft 
207 7ft 7ft 71k 
J0e 3 15759W 5Bft 5W6 + ft 
125325 22ft 22W— 2 
140 43 M32ft 31W 32ft + Vk 
1046 Aft ift Aft- ft 
52 194. 19ft 19ft + ft 
62 264712ft II 12ft +lft 
2Sr U \ H +* 

28b A 152918ft 17ft 1SW— ft 
209 34 Mlk l’_, 1J1£~ 


CoraPd 

CnsTom 

CRStIBC 

CBHE 

Consul 

ConsFn 

CnsFnpf 

CooWot 

Conti O 

criGn s 

CRHIItl 

CHHrm 

CtIMed 

CtKov 

CtrtRx 

CnvSol 

Convsi 

Convex 

CooprO 

CooerLi 

CoanB 

COPVjte 

CorctCa 

Cor com 

Cordis 

Corest 

OmrPn 

Coraucp 

CoCenft 

CorpDt 

CorpSH 

CounFr 

Como 

Castors 

Costco 

CotaSv 

CMSLf 

CtryLk 

CWTms 

CountyS 

Oxirar 

COurDts 

ConsPr 

Covnot 

CrckBrl 

Crftmtc 

CrwfCo 

CrtyEd 


7ft— ft 
7ft— ft 

■ * l9 *± * 
1 T b ’K + S 

3ft 3ft- ft 

s* S5-ft 

swtnS iiw iiw + w 

1«14W 13ft Mft + ft 
2ft 2ft + ft 

n st+a 

299 Mft 15W 15ft— ft 
20 Bft lft Bft— ft 
710 10 9ft 9ft —ft 
316 Bk ft 9k + ft 
172 6 S5 ?j 6 + ft 

•M 1% 1W 136- 
1259 2ft 7ft 2ft „ 
43924ft 23ft 24 + ft 

79 3„ 2ft 2ft- S 
1348 2ft 2 2ft — ft 
227415ft MW 14ft + ft 
1129 BW 7ft 7ft— ft 
228 Sft 5 5 — ft 

29513ft 1» 1» „ 

gu s Oft oft— ft 

537 2ft 2ft 21k— ft 
44 4W ift 6W _ 
258 Sft Oft 4ft— W 
392023ft Wi Mft— J 
iu 12 60 19ft 19 19 — W 

6*n 8W 7ft Bft + ft 
JSOT7.1 630 4ft Ak 4ft- Vk 

wl » » t£Z ft 
28 293436ft Mft 35ft— 'Vi 


EntreCP 

Enlrnc 

Envlrd 

Envoi 

EitvPwr 

ErtvrTC 

Envtrst 

Enwn 

Enn wt 

Enslln 

Eounn 

EotBcp 

Eat IB 

Eoulttx 

ISSI 

Erie 115c 

Erlvlnd 

Esedda 


Ilk— ft 
5* +1 
32W + ft 
13W +1„ 
2W— tk 
3ft- W 


EsxCtV 

EvnSul 

Ewans 

EvnsFS 

Ewerex 

Evrarn 

Exar 

Excel Be 

Excoin 

ExctiBC 

EXTON 

Exovlr 
Exp In 
Exc La 


.12 28 


37 lft Ift 
3467 2ft lft 
1049732ft 31 

% 

12ft l»_f' 

117 5ft lft ift- ft 
187 W SW fflj. + ft 
2115 9Vk «k 5ft + ft 

180 55^ SS 

U» u J|ig £« ^ J«g 

1 Si £& £»§*’£ 

n Sft m 2ft- ft 
134 “oiSir i2S iiw iiw 

7426 5 4W 5 

3KB 5ft S2 1*— ft 
J4 34 U523ft BW «W- * 

38 w as^iS5;sis 
•« 

251 6ft A 6Vk — ft 
Mgmk 17ft +1 


^ Not 

ions Hfpn low cu«e Ctfoe 


Sates in n«* ( 

100s Hiph low Close cnee ■ 


Green 

GraRhb 

GrnwFn 

GrnwPti 


.IDe J 
sat .9 


■60 44 
240 38 


82 


Grey Ad 

G rist 
GtiKHim 
GravtB 
Grawlr 
Gnxipl 3 

GrwbER M 184 

Gtech 

Guests 

GlfAPld 

GullLb 


753829ft 2SW 29 +3, \ KWngJ. 

1151 9v» 9W TO — 1 Korctwr 

4« 8ft 75* Bft + ft > !S«ter. 
5680 6ft 5Va 6 — V* 

67UVk 11 13ft 
818 118 118 
6» 7ft 6ft 7 — ft 

25109 lft 7ft 8W + ft 

U Z11V. IM lift t VS 
1B7524V 25ft 25ft - ft 

13 8 7W 7Vs 

344 Aft ift 4ft 

176511ft I0W I oft — ft 
385 4V. 4 4ft 

126 Aft 6 Aft + 6 
195 2ft Hb lft — ft 


.40 


44 U 
500 36 


.16 

JSe 

.No 

I 


^2so&4&«w 

1 74 as} 311332^ 29 WJfc +19% 
- 

- ,2 13 foiw « S5-W 

“ JRj* IP 1 
» lj4 £ & S SS-2 

% 8ft- W 
ID 5 5 5 — 1W 

1264 4W 4 4W 

!£% 1% n-H 

431511ft 10W 10W— W 
1 141613ft 10ft 'Oft -W; 

JS 2J 5799 70 Vk 18ft lg> + * 

u „ flfi dl ®t'S 

HAS 6fc 6W AW- ft 
87611ft 10W 11 
195 6Vk 5W Sft- W 
84 2 lft 2 — K 
200 15W 15 15 — W 

732619 17ft 18ft— ft 
ISIS 14W 15 + W 

10 5W SW 5W 
738 11 W Mft 10ft— ft 
38 3ft 3W 3ft + W 
404 2ft 2ft 29k + Ik 
5818 17ft 18 + ft 

4M 4W 4Vk 4W 


F&M 

FM Not 
FBX 
FOP 
FFOFn 
FHP 
FLSpf 
FMSFn 
FNBRo 
FNWs 
FRPPr 
FSI Int 
Fabric 
Fairisc 
FaliCty 
FBlrFat 
FalrNH 
Falcon 
FamBc 
FamStk 
FamRst 
PoradE 
FrmHm U0 
FarHou 
FormBr U0 15 
Farrs J4 24 
Forout 
Fastnis 
FdSvBk 

FdScrw 40 35 
FFnSL 46 35 
Faroflu 
Fteronc 
Fid FT n 40 
FFdlndl t 
FlfitlT L20 
FlOBteB 48c 
FtelaA UO 
Hie Net 
HnNws 
FnTrsts L24 
Ftnpmx 
Fbtioan 


6815ft 15 15 

129*1 Tt*Nbi* 
^ ,£S + W 

r 

24722 21ft 21ft — ft 
2013 13ft 12ft— ft 
IMS Bft 7W 7ft + ft 
U lSo«ft 12 lMk + ft 


JO* u 


54 


53e 4J 
J4 47 


411156 
40 U 


i 4.1 


M!5" 14W 14W— ft 


Crastar 

CntFdl 

CrHGp 

Crttlera 

Crtidin 

Cronus 

CraoG 

CrosTr 

CrnnAn 

CwnBic 

CrvOpfA 

CuUnFr 

CMP 

CumbFd 

Cvbartk 

Cvfoon 

CytRxC 

CVtncCwyt 


1.12 


J 3079 31ft »ft 31ft +1 
356 3W 2ft 31k— ft 

24 55645ft Mft 

““'l lft lft 1 .. 

46 231924ft 24Vk 24W 

412212 W IIW +1W 


F Ala 8k 54 
FAiban 
FIAmar 
FstAiri 200 
FABknf 7 J0 
FtAmBpfEM 
FABfcA 
FtABCP 
FtAFd 
FtAFn 
FtATn 
FtAmSv 
FACanl 
FIBnSc 40a 34 
FIBNC J2b 15 
FBOh 145 54 
F ICapt 44 4J0 
FCauFn 

FOiarf J2 3j 0 
FCtzBA 40 14 
FClxBB 40 J 
F Col Bit M 24 
FfColFn 
FComS 

FCmBn 40 26 
FCoraC I JO 65 
F 1C met 49i 3J 
FCmB 1 56 U 

FtConst JO 
FtCont 


_ 7V. 7ft 7ft + Vk 

»im 9ft iow + w 

w lft if ffl- ft 

112 4W 3ft 4 

T* W *,« 

125 ft ft ft 
44822ft 21 W 21 W- W 
22 9W IW 8W—W 
147 I3W 11 13W +2ft 

13010ft 9W 9W— ft 
1735 3ft 3 3 — ft 

4093 Sft JW 4ft + ft 
23 1790 22ft a 22 +lft 
33119W 19ft 19W + ft 
25 120149ft 48ft 4K— ft 
lJD 4295 90 TO — IW 

IS 156780 77 80 +3 

n? 916 BW Fft+lft 
5684 9 8W Bft— ft 
41 630 29 M +1W 

1504 Sk 2ft 7n + n 
1744 TOW 17ft l»+lft 


40 45 


9ft 10 

3 3 — W 

7ft aw + ft 
9ft 10W + Vk 
7ft 8 + ft 

r *s+ft 

l7 £ "£+* 
13W 13ft— Vk 
^ Sft Sft — ft 
37413ft 12ft lift + ft 
168 2ft 2ft 3W- W 
1099 3ft 3ft 3ft f ft 
930 IW IW + W 

548 W Hi W 


7310ft 
653 3ft 
1952 9H 
437 10W 
129 Bft 
302015 
517 4 
117718 
W W 
178714 
257 Bft 


FtEstn UO 13 .3«30ft 
FtEsox J6e 27 1158 9* 
FtExec I 1H01 14 
FExPfE 2J0O115 
FExpfF 258 1U 
FExPfG 156 94 
FExwt 
F IF ami 
FFwSt 
FFdGa 
FFMIc 40 
FFArkh 
FFdOtl 


44 ,S,'ift 8* 15S=SS 

Si J** 7ft 7ft— Vk 
®5ffll4 12W 13W + ft 
1713 7ft 4W 7 + ft 
rate te fft— ft 
hi is m I —ft 

■” “lAHi « « 

• M ,J $*» "ft jg 

.12. 1J 
.120 14 


__ 27 

FFdChat J2 U 
FFdEH .100 M 
FFdElz U0e 45 
FFdHar J2e 3J 
FFFtM 40 25 
FFdLaG 56 53 
FFdLen JSe 3 
FFdCDs 36b 55 
FtFdSC 

40 U 
30 34 
40a 45 


JOe 15 


IT 

CaeAsc 
CopSw 
C apBcp 
CapTr 
GapCfjt 
CrdnlD 
OordFd 

CroP^wtA iiS " — ft 

cSrcm 1460 55 865030ft 27W 2ft +1W 


.13 



1154 5 4ft 


Garme 

Carmlk 

Coral In 

Car oBcp 

Cartnptn 

Carver 

Canadas 

Casein! 


58 5.1 


A0 f 26 


Arbor JO U 

Arden 

AraaGP 

Arttch 

ARIX 

ArtHnst 

Armor 52 23 
Arnolds 48 14 
AnwrBk 44b 3J 

ArtWay -Me 15 

AsWan 

Astamr 

Aspen R 

AuKX 

£&? - « 

AsCmAS 

AsCmBl 

AsdNG 

Aitec 

A strMs 

Astrem _ 

Astrans 57 25 

Astrosy 

Atok 

A they t 

AltcoF 50 U 
Aik Iran AS 12 
Altnfd 40 15 
AttAm 

AtlnBc 40 *5 
At) Fin J* 75 
AflF pf 155 195 
AtIPrm 

SX J»« 

AtivdOc 

Autodv JO 20 

Autodk 

Autodlr 

Autol nf 
AUtLna 
A utoSv 
Autintx 

AutoCP 

AvniGr 

Avntok 

Avatar 

Avrv _ __ 

Avndle 32 SJ 

AztCM .W II 


1083627 24 241k— lft 

j jsw*«rt8 

if ife-w 


jlnt 

Caseva 
CastlEn 
CaHThr 

sssr m 

Covuoo 50 

Cetoene 

CeJICms 

SSSS JM. 

CntlBen 


560 21 
.150 44 


45 '3ft "2ft 3W + ft 

gif. ■»=' 

300 7ft 7 7W + ft 

'£*5 

^1 M 2ft *S *^=5 

43 3ft 3ft 3ft— ft 
114411ft 11 1'ft + ft 

5 "Sif 




cSSSS 50 75 31HI1W 10ft 11W + ft 


17214ft 15W MW— W 

«TfchA 

UJh£u 

’ii r » si* 

Mis S S i W 

408 2ft lft 2ft + W 
26317ft 14ft Irtfc- W 
2473 SW 28W 28ft— 4 
60532ft MW 27ft— 3ft 
1510ft 9ft 9ft— ft 
6617W 1£6 1« + W 
145 9ft Wi «k— ft 
63 Ilk n In 

Is 3 g-* 

11511ft 10W 1M- W 

9s 158 

mow w iow + w 

91k ID 

ss a^ft 

1?* 10ft— ft 
24632W SOW 32W +lft 
1» 13ft + W 
268 Sft 4ft 5 + W 

IMTWk 10 . N — Vk 
1339533ft 30ft 30ft— 1 

«'« '!* '14-lt 

3W 4ft 
3W 4W + 

a 

™ is iw 

75018ft 17ft 17ft -lft 
128 5W 4ft 4ft— ft 


Centex 

Cent cor 

CnM 

CnBSvs 

CtrCOp 

CFldBk 

Ctrl Hid 

CJerBs 

CJMjy 

CPoFbi 

CRsLfe 

CnSpTTi 

Conturi 

CntGW 

CntvBc 

Csnvst 

Cordyn 

Cerbco 

Corner 

Cetus 

OxRlnt 

Chalanc 

ChmoPr 

CltncCp 

Chan I ns 

Cbapral 

CbanEn 

CbarCh 

ChrmSIl 


240 3ft 
2610 
969x3ft 
850x6ft 
14 2ft 
85111 


1982 lft 
107 41k 
361 4ft 

**4 4ft 

2 &a£ 
22426 
1377 lft 


BB*Tl _J2 A1 
BH Bulk 258eM.l 


BEI 
BF5NY 
BGS 
BHAS 
BHAB 
Bi Inc 
BMA 
BMC Sft 
BMJ 
BMRFn 
BNH 
BR Intec 
BSBBcp 
BTFIn 
BTR 
BTU Int 


62868 17ft T7W— ft 
57915ft 15W l»* 


elt.l 


JO 47 

1.16 4.1 
JD 5J 
SO 47 
-32 2.1 
40b 25 
24 44 


29 53 


56 L5 


.12 


634417ft MW 16W— IW 
224417W Mft 17 + ft 

545 15 Mft Mft + ft 
20514ft M 13ft + W 
8117ft 17ft 17ft— ft 
85828ft 27ft 28 + ft 

83 4 Sft 3ft— ft 
3Z720 19 19ft 

14ft 15 +ft 
Mft 14W + ft 

17* lK+lW 

a is+g 

4ft 4ft + W 
237 MW 10W 10ft— W 
250 4 Sft 3ft— Vk 
45 4W 4 4 

5SSM 13ft 13ft- W 
I148012W 11 lift + J* 
47 lft 1 1 — ft 

41911ft 9ft IM+ft 
570 8W TOl 7ft— ft 
13 6 5W 5W— W 
27111ft 10ft 10W— W 
628 ft 

1028 ft W 
M 4W 3VJ 4W + ft 
3 12975 17 MW 16ft-_ft 


20616 
1X15 
291 5ft 
19M19J 
363 i! 

1103 2*. 
351x5 


"4 S2» 51^ 23ft +7ft 


oSiiFm ,10e U 710*746 "jS 7ft +'w 

gs jriiaa i iSSis+» 


56 22 


.12 

53 

150 


5 

17 

7J 

1 15 


IX 

56 27 

24 25 

40 22 
24 34 
58 U 

44 15 


JO 


U 

1J 


111516ft 15ft 16ft + 

U &£* s3w 3§=lft 

-asa & 

iRirjs 

6623 7ft Aft 7ft + ft 
lSlBft 17ft 18 + ft 

3814V. 13ft 14 
53 7W AW Aft + W 

2X81% ^ lfw-]ft 
^S 44 U IMS agk 2^-1 

56 5 amlMk 11 13W +1 

* A ”xS! T6W+W 

lMfll 15ft 15W + W 
485 n W 1« 1»6— «■ 

SS ft 

gwt Bft 24W + ft 

N* *g + w 

767 WW Mft Mft— J* 
1723W 23 23W + W 

5421ft Sft 21ft— ft 
BKkxT Mb S M« iV ’S + S 

SSSrt 48 74 994 7ft 0k «fc- W 

g*S lE 5* jw J* + g 

Hnknlti 140b 52 ^Su. SE 

Bklowa 50 U .97 WW gW 4JW +1 

BkMAs 17*11 10W 

imarc 150 54 3S22I8U mk 17ft + ^ 
BUIta 52 12 1 6W Mft SS 1U | 

issss 1J " “ U ajr * 

BarvJi SlSk l3i» -lft 

MMn M^W 4ft 4jk-vl 

Ss5f* 150 24 Wk “lft 

BavVkf 409519W 17ft 19ft +» 


Cbrtwl 
Chattm 
OikPt 
OikTcti 
dientex 
Chx wtl 
Chemfx 
OiFab 

Oim Fin 150b 26 
CfiLea 
cheroko 
cnrvCo 
ChesUtl 

Ctiatw 

awystt 
ChDock 

OiWDhs 
ChktWld 
Chilli 
OilPOTc 
Chiron 
Chltnd 
Ctironr 
ChrDwt 
Clmco 
CUmFn 
CtnMlc 
CJntas 
Cipher 
dprtco 
Clrcadn 

Orel Ex 

aralnc 1J2 107 
124 

CtzBcp s 150 

148* A5 

CtzGlP 
Chines 
CftSNY 
CtzSMd 
aMFs 
CtzUtA . t 


,1M6 44 + * 
f" 5 

300 4W 4ft 4ft— ft 
1IQ10W 9W 9ft— ft 
1341 39 » 

X4SW 47 47 

14M13 1»13 +ft 

Z2S15ft 14W 14W— ft 
2623W 21W »-4 
293 Mft 13ft 1 m— » 
A 5W 55k— ik 
85*6 Ik 2« 

272 6 5ft 51k— tk 

’SwiT 1^ if* +1W 

4 * ig*^ *£ *a=s 

34 “wr#-* 1 


lift iw fft 

% ns **♦ 
a t a= s 

91 90 — 2 

... 6ft 
7 

Wk 

2601OT6 10 

7ft 
Sft 

... X 

642 

*ss j- 1# 

W% I s I- 5 * 

30 13 ilhft *k *se^^ 

551 J 204319ft 19W 19ft + ft 
82037ft 26 26W + ft 

Jle .1 Ml?' 10ft + W 

34 

798 Bft 8 8 ^ 

138 73 ?8r*fft *5w=5 

152 ft ft 

3823 IWl lVk + W 

"MSTis 

?r s2-w 
138 « IS M*-!* 

ass’k’aists 

164 94 69717ft 17 17 

56 32 414 18W 17ft 17ft 

>a^ + w 
as 4w m m 

164 5ft 4» 4ft— ft 
6488 2SW 26W 26W-1 
3000 lft ft IW + 

i 50 62 11013ft 13 13 — ft 

' *}««»+* 
18415ft IS 15W 

■ 60 25 255421 X 20 — ft 

38 M %3*a a r-ft 

56 55 X Mft 14ft 14ft + ft 
50 45 6621671k T7ft 17ft 
U 159 9W 9 9 — W 

i JO 13 36 A 6 6 — W 

OnjftHu J2 2J 6*0 Mft IW 1X6- W 
73 8 79k /W 

363 3ft 3W 316 + W 
JO 26 2BXW IV 19 — 2_ 
53401SW M 14W- ft 
481 ft — 

.10e A M9UV£ % -ft 

Ji 1J 5075*1* 29ft 31 +lft 
304323 22ft 22W + ft 
215 6ft 6ft 6ft „ 
4269 8W Aft 7ft + ft 
584 3lk 2ft 2ft 

M 25 39n§ft Mft 25W + ft 

18 

« s* f 

249 8 Tib 8+ ft 
912 9ft 9 9ft — ft 
281619 18W 18W— ft 


55 1*4717 
70 Sft 
50 5 
52 170640 
9 A 677 

94 B3Z1 
452 4 
60 7 3 2267x7ft 

40 62 

JO 2.1 


16V4 lift 
5ft 5ft- ft 

XW 38ft— ft 
77 77 

TVW 20>k + ft 
Ift 3ft 
7W 7ft 

tiim" aw avi + ft 


56 


.12 


HMOJIT 
HBO 
HCC 
HDR 
HEITx 
HEIMn 
HM55 
HMD 
HPSC 
HWC 
Haber 

Haber pt 
Hoctis 
Hodco 
Hofco 
HallFn 
HamOll .10 A 
Hamnd .10e 3J 
HfflPBnS 64 26 
HanaBI 

Hmtvin J6 12 

HrdoAs 

Harken 

Hartevs 68 26 
HarlySv J2 2J 
Hartyn r 
Harmon .12 
Harold 


30 14 
.I0e U 


6 4ft 4W Oft _ i 

” TP Ilia 1 

248 lft i 1'* 

394 4ft Sft 4ft + ft 
A3920J- 19ft 19?k— W 
795 lft lVk l l »— 

j li2££ S u 22ft TsS 
a sS lft lft iw + ft 

14 3ft 3 3 + ft 

4g’Sft *K *4** 

368 8 ft B ft ft— V* 

10 S^ft^ 

4318 18 18 — W 

573 4V: 4ft ift + ft 
67730V. 28ft 29ft +lft 
15916ft 15W 15ft— 1 
6566 54* Sft 59k 
37519ft IBft IBft-Jk 
33 14 14 14 + la 

21 5W 5W 5W — W 

,3 "£& a a=a 


. Knvdon 
Kay pro 
( Krone 
I KIVSVA 
i Kcmpr 
Kenan 
I Kencon 
i Kenhwl 
! KyCnLf 
■ KCPtei 
Ke"im 
KewnSc 

KCVCns 
KflvPrd 
iteyTrn 
KeyFnc 58 
KevsHn UO 
Kimbai 52 
Khnfirk 
KlmEn 
Under 58 
KndrLr 
Kinetic 
KnpsRd 
Klrscmi 

KnopeV 56a 3J 
Kamao 
Koss 
Kroner 
Krues 
Kuick# 

KuStEI 
KwtePd 


Sales in N *’ f 

too* Hteh LOW CS7* w j 

, , ■ .. a(irfr m m 22*IW 30W 3£2 POlWjFr 

.16 6 are! MW M 31 3 139020** T9ft af^' 

JSe J 154211ft KH1 H 4 J* I sSJ™ M ~ 

30 53 & 


W** 1 * 

act -*• 


wanr.." 

PoiyTcn 

PolkAu 


hS^Gp .19 1.1 M61Aft 16~ + W 

Hortsf j 54 24 416 lft IW 1?* + ft 
HrtTOt 140 35 2630 39ft X 39ft +1 


J6 


25 

23 


,12b U 
150 46 


50 85 


48 3J 


30 

50 


200 1J 


125 55 124622W 21 W 21ft— '* 

'SfttJS 

40522V. 22 22W + ft 

31 15 M 15 

Sw + * 
iS£ iSft-. 

1730W » » — lft 

a soft 

166M 
13 Vk 
128 7* 

11622ft 
25720 
XX 
„ 517 

1J 21M18 
29 1 


49 50ft 
13ft M 
Vk W 
6ft 6ft— ft 
22 22ft + ft 
T9W 20 + ft 
X X — ft 
17 17 + ft 

17ft 17ft- ft 
ft ft 
X 30ft 
8ft Bft 

„ 13 13ft— ft 

69519ft 18ft 1?W +ft 
46025W Mft 24ft 
92217W 17ft 17ft- W 
49 21k 2ft 2ft— ft 

299 lft IW IW 

4 6 6 6 — ft 

4712 11 li* + W 

A1 4844 15ft If* . 

545 W Vk ft + ! 
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254 4ft 4 4Vk — W 
630 7 Sft 7 + W 
157 MW 13W I3W- ft 
163 Bft Sft «Vk + Vk 
01 10W 9W 101k + ft 
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GnCat 

GnMosi 

QnPara 

Ganelin 

Genex 

Gerwxpf 

Genlcm 

Genlvte 

Gentex 

Gemn 

Genxym .. . , 
Geadvn .158 16 
GeodRs 


Int Am 
InBCSt 
InCopE 

IntCnl 

InDalrA 

InDalrB 

(Game 

intGen 

IntHtd 

Int Lie 

IMP 

InMaUI 

IMMwt 

inMblpf 

Int Rah 5 

IRIS 

IntShPS 

int Tot I: 


T?ia I." nr 7ft + ft 
44 Vi ft ft 

■M* IK js: * 

10434W Mft 34ft +1 

«S *k=s 

21 5ft Sft Sft— ft 
IX 19 212627ft 27ft 27W 
*Sou!74t0ft «k 7ft— W 

**73 3W 3 3 — Vk 

17014ft MW 1«W— Jf 
1243 ift 59k 5ft— ft 

42 1 1 1 — Jk 

3312 10<k 9W ,»ft— W 
939012ft IHk lift— ft 
81112ft IIW lift _ 
J2 14 1813 9^k 8ft J — ft 

• io * 3 S5S % r-ig 

14 31k 3ft 3ft— Jk 

2103 gk 5W » + ft 

358 3 ^ SS-* 

35 3 S& k ^. = a 

ljSlfw 10ft '0W— Vk 
1147 6 W 4W 4W + ft 

t "jaaa-B 
, : g y ^ tS ^S- s 

367 7 AW Aft + ft 

541112ft 11W IIW— ft 
1G B2» ZW 2ft + Vk 
8931527ft Mft 2494— 2W 
240011ft 10ft 10ft— IW 
144810V, 9ft 9ft —1 
4650 3ft 3ft 31k + W 

1001 lift low I0W — 1 

3798 17 15V6 16 + W 

m 9U. 8W Bft + ft 

XI 2W lft lft- W 

253518ft 17ft 10ft + ft 
516 9ft Bft 8ft 
X 4.1 6 14W M 14W + W 

■ ,8 13 ■■a*** is s=* 

230 16^ t ag=*h 

20131k 13ft IW 
1802 Ift 2ft 2ft — W 

2358 7ft 7ft 7ft— W 

1294 7 6W 6W— ft 

697723ft 20ft 21ft + W 
X 10 5671 10ft 9 10W +1W 

163 Sft 4ft 5 — ft 

NBA i£ ij;-i 

1*2* a J5 + a 

233422ft 21ft 2 Ift -IV, 
430 Sft 5 Sft + Vk 
X 35 58 UK 12ft 13ft + W 


Wat SCI 

Mcnlra 

Monitw 

MfraKI 

McrbFn 

Marcus 

Marpux 

Marco 

Martel 

Morlll 

WlnrlnT 

Market! 

MkTwn 

Market 

Murast 

Marsm 

Mrsti5u 

Morshi 

Marten 

MartPL 

MdFSL 

Masco l 

Maxsbk 

Masstor 

Mnury 

MtucEr 

MaxE wt 

Maxes 

Maxcrlt 

Maxim 

Maxtor 

Maxwcl 

Mavfrin 

MavfSu 

MayflCo 

MavflF 

MaynOi 

MaysJ 

McCaw 

Means 

McCra 

McFarl 

McGill 

McGrtti 

MechTc 

Medabi 

Medar 

MadcCs 

Medex 

Medons 

Med Act 

MedCro 

MedDv 

MedGr 

Mad Imp 

MaddSt 

ModShp 

Media 

Madstat 

Medstn 

Meed to 

Metaml 



ffeiB 

mi low j a 

i= 


* j; + ft 

a 

rfft-i^i^^K 
47V, 46ft 46ft 


349 IW 1ft 
IN 1ft 1ft 
2211 fft 7ft 
. XI SW M 
27581 3AW X 

X 26 xa* 5 

^Dlwxft + w 

.Ue 3 531m UW IIW- w 

■ ,ju ssi£ a + l 2 

52 2ft m 2ft + W 
213 3ft 3ft 3ft + Jk 

38 " *s5t?s i?a Si 
«ES St %-Z 

12*51 4 JW S + ftj 

« “ m ” " M _|S5Ei .n.,1 

flK&M .Nt 1.1 
mcMon 
RhwNt 



?*K1S*i;* 

a a+s 
? 

k W*v* 

w w 

iSuft i? £J* 

iwuk m i»"+iw 

?S?S + a 

44111ft Wft IIW — ft 
3015 7ft 7 7W 

u , is i a *a *g-ft 

13215 MW 15 + 

a a=a 


le+« 


IK IW + ft 
7ft IW + ft 
5ft 6 
2ft 

8313* I2W 13^ ^ 

ISM » 3ft— ft 

— - t nn 9K sw w V 

nSil XI 15X572 32ft JD* 31ft -fc 
Wtn - U2 


51b + ft i 
Hi— ft! 


a a 
ns " 




-StilkBS 



Oa.._r 

Ootbay 
OUaBe 
OWaCo 
OUDrl 
Ollvear 
CHdOora 
Ohtm 

ms 

OURee 

ffloSJ 1 rx 47 
OktSpfB 248 IU 
Otepni 
CHymSv 
OmnJCa 
Omnlcm X 


JO 22 


41k 41% 

9ft 9ft— ft 
4ft 41k— Vk 
7W 71i 
7ft 8ft + W 


.140 25 
X 36 


IXe 95 


.10 36 


60«9tnk raft 17ft — 
251 5% 5ft SW + n 
315 MW 13ft Mft + Vk 
1073 3W 29k 3 — ft 

IX Wft 10W 10W— ft 
144 IW lft lft — W 
109 7ft 7W 7ft + ft 
3115 14W I4W — W 

2346 12W 1M» 12 — K 
4S m M 3ft— ft 


CoJnGP 48 10 
OnGas 148 89 
CBcopA 48 57 
Col Li Ac 1J» M 
COteNl 
colorB. 
are wte 


94414ft 13W 13W— Ift 
249 19 18W 18ft— ft 

4X Tk W ft + W 


Eton 
Elbfta 
ElCO* 

Elcatol 
Ektec 

ElCatti 

EKDta 
EicRnt 

IISab 1410 23 awsT m, m +i« 

Elctma . *2 2 w S u 

curTAl Ais J 47 M W *ni— t| 

IfeSlw 660 56 163x91k 9ft 9ft 

ElmwdFd 680 6 lg213ft 11 
EtronEI »9 3ft 

iEcSf" 90 15 MS » jaw- j* 

Eniulex 33012 lift lift — Vk 

Enwiex So » 2W 3ft + ft 

13415ft 14ft 15W + ft 
^ 3* 2ft 2ft— ft 

ios ift « i 5 ft- + $ 

26726ft 26ft MW- V% 
236 13W 12ft 12ft— ft 
2794 9ft Sft 9W— W 


91k 9K 9ft 

% *| *jf rs 


Enonttik 94 *2 

EneCnw 

EnexRs 

ErtjnSo 

IcSov" 19*» 

Enoptii .15 U 
Eraeco 


GeoWah 

GoBnd 

Garaohl 

GerlMd 

GermF 

Grm&v 

GtBavo 

GHotG 

GlflaTr 

GflbtAs 

Gtenai 

Gtomia 

Gienex 

GMCorr 

GoMEn 

GldPotd 

GoMtex 

GoodGv 

Goodmk 

Mp 

Gradco 

GrtavCo 

Grontst 

Grphln 

GfPhSc 

GACm 

GlAmCp 

GrtBav 

GCtrvB 

Gt Folio 

GILkBc 

GTAmR 

GtSoFd 

GINYSV 


"S 5 * 

111 ift 

1850 n 

585 2 
12 3ft 


2% 2ft + -- 

*ft *1% + ft 
4 4 — ft 

10ft 10ft— 1 
lft lft 
.» 3W 3ft 
44511ft 10ft IBft— W 

X lJ 1179824ft 22K 22ft— 2ft 
47 BW BW BW— W 
X l* 22282ft 22ft 22ft 

IU ift Sft 5ft— W 
858 lft lft IW „ 
293 7ft 2W 3W— JS. 
275 Bft 81% SS*— 3* 
124 HJW 9ft .35 — JJ 
4344 IW 10ft 101k— ft 
X ift 4 ift + ft 
441 9ft 9Vk 9ft— ft 
339 Uft 12ft 13 
21515ft 15 15 — ft 

42 1345 IW 18W ]Sft— 'ft 
145214ft 13ft 1214— lft 
66 58101% 10 ID 

42 74 7W 7ft »W + W 

3 42211ft 10ft 109k + ft 
11585 Bft Bft Bft— ft 

2 2034 9ft «ft 9ft + ft 
1 2 2 2 + 1« 
Xa 36 2406 12 tgk l ift + ft 
IX 56 433 18W 1714 1714 
M 03 149 6W ift fft— W 
JO 46 389 SOW 19 20ft +1K 
674 Vk W Vk „ 

33! IW ft IW + ft 

AO* 11 637S13W 12ft 171* 


Intspec 

lid. In. 

intvee 

lirtrex 

Inver 

InvitFn 

inwSav 

invTItl 

Invtm 

lomeaa 

lowaSo 


irwnMa 

isa> 

Isomdx 

IW _ 

IMPfC 

HoYokd 


X U 


X 36 


116 76 


20b 1J 


60c A 


A 1377619ft 18 
1842 2W lft 
401610ft 10ft 
90 5W 4ft 
2325 a 
185X9W 9. 
B47 ft 




IBft— ft 
2W 

10ft— ft 
5 — W 
24W — W 

’ll- ft 


70912 " IIW lift . _ 

*sr iSS ir+K 

* j ®a t ^j+w 

ir C aS*-. 

2292038V: 35W 35%-'* 
57812 914 10ft— lft 

34 w ^ m- w 

IX M 140W 40W 4Wk— 1JT 
2*014 13W 13W— W 

ram M4 ,7V4 + ft 
X U 468 16 15K 16 + J* 

^ J ?fi*a *a *gia 

8909 13W ITK ^ + g 
9 4 314 316— ft 

S3 7 ift 7 + ft 

1105 ift W» 5ft— £ 

130 TW 3ft Mi + ft 


onoPrc 
OneVot 
OndpSv 
Odtek 
Opto 
OptlcC 
OpttcR 
Optrlc 
Oracle 
Orbit 
OragMt 
OrfoCp 
OratfU 
Orttunt 
Osborn 
OBlBAB 
OABBb 
O atikT B 
OflHnn 
Oslcom 
Oxmc 

ouavtre 

OTtrTPi TJ2 
Outlet h 

OxMyn 


65e 2 


^ «= * 


1727 Sft 514 514 
1X11 N 10 —1 
48493216 29ft 32 «W 
81 Wk IW IW 

jvwpn 417 12W li ll 

s&sr 

NtorcBk IX 36 96439W 37% 3814 +1 
JSwSa x 36 a n ft im "ft 

MrcBnc 160b 14 203 29 27W 29 +2 

!5£8y>iS 5 6 «7 i= ^ 

MerCoB f4 7!4 7 7*» + Jm 

Ksssi *s 

Merath 7 *• -ft __ft— 


PF 

PHP 

PACE 

PAM 

PCAtnf 

PCS 

PDA 

Pocora 

PocAps 

PocBcp 

PocDunl 

PocFst 

Poclntl 

PocNuc 

PocStv 

PTHcm 

PncWlt 

poefta- 

Polled • 
PtmAJl 
Pmfct) 
PancMx 


1180 ... 
102 8W 
393 5W 


lift 17S + g 


IW 

Bft 

5 


lft 
BW 

_ 5ft 

9XI2W 12 12ft + W 
675112ft lift lift — ft 
1787 7ft ift 7W + ft 
3231014 10W 10W— Vk 
747 6 5ft 5Jk 
IX 6 SW 5W + ft 
754 7%. 6W 614— ft 

iss* u sue 
•SAb P C=S 

83710 9W 9ft — ft 
96072314 7114 21ft— 14 
1057ft 55 57W -Mft 

3437ft IX IX — TV. 


Pentrpf 

Pentah 


jSJSn 

JBRst 

JGind 

JLG 

JMBTr 

JaeoEl 

jaebsn 

Jacor 


Jason . 

i 2)® 

JeffSns IX 

JORNI X 


IX IU 
32 33 
JJ* A 


At 11 


76 

60 

X 

67 

62b 


jefSntf s 

Jertco 

Jcsup 

Jemma 

jlfvu* 

J Adams 

jHansn 

JhnsnE 

JWA 

JOhnsSv 

Janlcbl 

Jonel A 

JneMed 

joneSpe 

Joslvn 

judvk 

Juno 

just In 


33325ft 34ft 25 + ft 

UK 614 61k 61k 

SS » 3W 3W— Ik 
.IS J 25332014 18ft 2Dft +1W 

460r a law law laft — ft 

I 87 6W 6 6 — ft 

M 11 1562114 21ft 21ft— ft 
464 614 61k 6W— Vk 

X 46 14958 514 5 S*» — . 

1 175 8 ift 8 +1 

878 71k ift Aft 

X 16 61544ft 13ft 14ft + W 

20b 23 87X9W 8 814 

- 4.9 9021ft TOW 20W— lft 

43 171 7ft 7ft 7W— ft 


IX 

X 

. 1 * 

X 


17 701226ft MW X — ft 
16 7319 IAW 15W 15ft — ft 
37 J 19k 2 
803 2% 71k TVS— Vi. 
1Z3S3 Aft ift Sft— Ik 
82 114 144 1T4 + W 

3887 3W 2«k 314— W 

147 2 Ifk I + 
30925 23ft Mft 
44 6ft ift 61* + W 
20915ft 1494 lift— W 
284915 M Mft— ft 

£5* S S* + * 

57 34328ft 27ft 27ft— ft 
36 32 3ft 2ft 3 + Ik 

1.1 ISM 15 14 I4W + ft 

27 722 15ft 149b 15 + W 


62c J 425 


MrckiBc 1.10 56 9771914 Wft 19W- ft 
AArdB pf 150 63 ?5S + & 

MrdOto 287 3W Sft 3ft — ft 

Mrrdlni X 44 3B ffl 

Merltr 2»g 4 3V% 3W— W 

MptILCzi 1053 ?W SVo 9 

AO 65 S£ *W « W + W 

MeryGa 5159 Mft 1M4 13ft— W 

S 30 4 g§s a Sft-ik 

IK .12 17 Tft Aft 7ft + ft 

/vfttcoif ,, isj*2J ’S ^ + 3% 

MeltldA m U '93 414 4ft 4ft— W 

MlhdB M LS * S|. * < . 

EX |5 5 3 1 ! ibp 

i|%| 

K fpf’£=S 

Mk=njm 2 S TVb Sft Ue 

AAlcrdv 143W ,}Jf ,2 11 

MIcBItS X 3 1653M 13W 

micttc JMi 9 in4 ims + « 

Mtcrod f* 2 * 

MlCPra U20 2tk 2 2 „ „ 

Micros , 41 M4 19k VW + » 

sis ^iLihir-w 

MdConn 56 47 1U31MJ U — K 

MdHud X 2.1 JJ Jgk J** JEf + vk 
NVdMatne JB 26 MilgJ 1JW 10W + » 

MIdSOU 74 46 6 * _ „ 

JSS* 178 H 

IX A. mm* - 

S-Soifl^lssH 

JwitrHr 32 24 WTO23W BE MW— 'g 

ass k 

Milwirts 61 JW 7ft 7»_ jg 

MlndoCP , ^ 2W 19b lft £ 

Mlno5l 64 14 2W47W 44 « — ” 

MinrNtl X 14 725 a W ft 

NUmscr 1J9M5«4 t5w— W 

Mlnetk 76»14 JJ 

ssssssr 

« 660 4 


KCS GP 45 4W 41% 4ft — W 

KLA 688712 11 11 — W 

KLLM 1 06 Uft 12ft 12ft 

KMS .12 14 301 SW 4W 5 + ft 

KTron 47212 10ft 1114 + ft 

Kphter 6721 19W 20 

Union M 15 376712ft lift Uft + ft 


MoMCA 

Metric B 

NtobIGs 

iviOCON 

Modtne 

MoiBlo 

Motadr 


ManAvl 

Monilr 

NtontTc 

Mon RE 

MonAnt 

MonfSv 

MoorF 

MoraHd 


. gsls ss ggig 

57543244 33V% 32ft + « 

g « iBitt SS Bt.'i 

- “ISSS 

63 .1 ap .S 

jws 

IX u llui ^ WM + - 
13 3% » »- W 


_ ft- !k 

3ft 4 + * 
9 *W + ft 

189b XW -W 
JK Wk 2DK-ft ; 
414 4ft 4Jh + ft 
2fft 3£Rk— ft 
3ZK 33W +TW 
3SK 36K +1 

4DK 40ft— 3 

34 20 21 —aft 

_36W 25 26W +1W 

l2» 4» 4W-K 

2 4K 4V4 JK 
.92 *0 290523W 73 n 


46ft -lft 

.ms 
st- a 

-^♦K 

ti" 

— K 


74b 26 



IX 5J 
JM 6 


■15o U 


280 1J 
24a U 
X 36 
Xa 13 


“w ft 

4* i^ + S 
1414 Uft f » 
3014 21 + K 

*wui£ lift lift— * 
12230 19K 19ft— lft 

2i5i ink mb Wft-S 

9 

1242 Mg IJft + g 
27366X 

*OT13Vk 1§ iSb- ft 

*3* iS 3- ft 

25K24W 23 23ft 
121 75 21 X +» 

BI2 lift 1394 14 +14 

29315ft Mft 15 . 

450 2ik 2 2Vk 
42411ft IAW 18 +lft 
753 9 8 Jft— ft 

413*1 20 TO, — ft 

46 b 25 25ft 
404 2% lft 2ft- ft 



novraF 

£55$ 

8SSU 
5S5" • 

MrfMl 358 Sft 

RvanBdc XU JB Aft 
RyanF 26658 SW 


5K 

SBTCp 

sasys 

SCS 

5DN& 

SCI 

SFE 

SFFed 

SHLSv 

SKFAB 

SW _ 

SNLFnc 

ITV 

Satecrd 

Safeco 

SafHIt 


Xo 36 
X 


5J 

28 


.15 17 


Xe 11 


PateBu 
Part Cm 
PaVcOti 
PrkvIFn 20» 2J 
Partmy X 56 
ParUnt 
PaHex 

potrttl t 
PautHra . 

as*. * ** 


730 2*k Sb 2tti- ft 
■70 S 4 5 + W 

zz'& » 
Sia^iss=a 

86 4 3W 3ft— ft 
uoau^raw^ift 

240 if 4 lift lift— W 

11 “S 3 . 23 * 21 * 2 ^^ 

m ?*-; 

69211ft U IBM— ft 
545 6 5ft 4 + K 

276316ft lift 1514 +lft 
7314V. Uft 14 + ft 

164 ift ift ift 
531 1 1 . Ub + 

368 9ft 8ft Bft 
IBM 10W W TOW + W 

"a*!* t* Eia 

148 9ft fft 9W — ft 
71 lift 16 16 

X 6 Sft Sft— ft 
304 IBW 10 10ft— ft 

262 fft Sft fft 
2194 51b 5ft Sft 
» 11317ft 15K 17ft + ft 

6 253530ft WV. 1914 + ft 
26911ft 11 lift + ft 

32 66 4M1K 10W 11 — ft 

171 H I Bft + ft 

1600 36 6450 47W X — IW 

220 37 15657 55W 56ft 

3A 11 2612 11 lift _ 

60 26 TOBOMft 309b 31 —3,, 

130 43 W 

57619ft 17ft 17ft — 114 

X 4.1 TOO lift 1214 12ft— Jk 

36 73 414 BW Bft 846— ft 

M 16 419 18 U —1 

Mm 32 4516ft 15ft 15ft— ft 

■* nw^TC-i* 

3211ft lift 11W 

347 sft IPS aa% 

344189k Uft 18« + K 

— 24 + ft 


SooeSft 

Scrimra 

Isotrien 

Stives 

ISUode 

StPoutB 

StPool 

SotCPt | 

|5oHck 

goma 

SandFm 
Sand Rea 
SandChf 


«*** 35 gs 

91 4 5 

PnSMch X 11 
PeaWrt JD« J 
PereTe 


42124 

-SB 


BBBB - 

p gTCO 
Perm* Li2 


.18 


x 88 m 


5ft + W 
IT* Ift + S 
n% 8ft + u. 
fft 9W + 

* 

lft 1M + ft 
I + ft 


Phrmd 

Ptmmlc 

PhnxAm 

PfmitMd 

iPhmcRe 

PhmiTe 

PMMte 

PhoteC 

iPtdrLbp 

Pttyein 




3603 ... 
m fft 
21 
114 

184 11k 
4f 1345 •••• 

286 

3044 -r 

3 6759 TOW 35V* MS—' 1 
1126 7ft 7ft 7ft— ft 

208 314 3ft Ttk 

2097169k 141k Uft + ft 

1Q5011 Wft 18ft— U. 

4518 W4 Uft 17ft + ft 
— 6K 6ft— ft 

4ft 4ft— ft 

HSS5 . 1 2533 Mft 1» Uft- w 

PlcCaU At 15 486 Mft 1314 139b— K 

X 87 1517 Uft 16ft— ft 

■ 100 11 .. UM 


80 7ft 
6 4ft 
9 2ft 
26 2ft 


PledFC 

PledMa 

[PlndBc 

PtonAm 

« 

Pton SB 

MMBc 


PtorJttf 

PlotneR 

PtnRiPT 

PMGM- 

PttxriCP 

1 %8£ 

Ptemmi 

PtexusC 

PIvFve 

PtefMB 


X SS 

X 27 

76 37 
IX U 

.Ui IS 
M W 
20a U 


30 63 


30b 3 
X 73 


7W 7ft + ft 

7 ™ »^*+B 


+ ft 


1 41 W 41W 
669 8ft BW 
UQ2U 12W 1 . 
45923ft TO TO — W 
90836 35ft 35ft— ft 
212 2ft 2ft 2ft— ft 
59 8ft 8 > 

7101 
41 
1154 

IS g* 

129 IIW JT, 11W 


’jg r* r*“ 

IT^ 17* ITW^l 


914— ft 

raw— 1 

m 


■ *91 

282 


10441 26W 35. 


» -ft 


7914 
t U 7 
596315 
707 7ft 
.170 11 .48 9 


1214 UW + ft 
6W AW— W 
Uft Wft— ft 

8 > -ft 


X A 230417ft Uft Uft — ft 
267 ft ft ft— 
5104 15W 13ft 15W+2W 
10532 (ft 7ft 7ft— W 

7m* 7Dft— lft 

15W 15ft + ft 
4W 5 + W 
5 5 —ft 

5W Sft— ft 


Santrdi 
Sail Infs 

iavn^d IX 


X 47 
M A 


23 


Sran O p 
S cnftmi 


1731 14 100773 
M 3 222U 
t 705 5W 
10 514 

X U 7851 _H6 ~ 

UB 4J 1 31 M 2814 25ft 2SK— 9k 
420 Sft Sfe Sft + Vk 
9314 Uft 1314 + ft 
2512 0W 7ft 8M + ft 

355512ft 10 1216+216 

546347W 44 X — W 
X 73 5713 UW IIW Uft +lft 
220 45113634514 X 48ft— ft 
X U 276Bc8ft 7ft 81k + W 
26910ft IBW 10ft— ft 
60S 4W 4 4ft-*' * 

f« 10 22212ft 12ft 13ft-* « 

481 u raw raw— k 
20 6ft 4 4 — w 

151131 4 raw 1214 + ft 
482*8ft 2614 28ft +IW 

SSSS a &ZJS 

46W+614 
*70 31k 31% 3W 

443 2W 114 2W— ft 

satenr X uunaxm so 3lft + ft 

I Mv *2 £ 

sas a 

1529 31 W 27ft 28 —lft 
t 1911ft lift lift 
283 lft 1ft i3 

13 3ft 3ft 3ft 

TO7 4W 4W ift— Ui 

„ , . 221 J JW gk 8ft + ft 

30 14 _ 1 Sft IW Bft— K 

1 

X 25 ^ J5 J5t V* 

- * u S!uk mS i?g + ,fc 

?» U™*™ 9* 


— 7A* 

iS’iK’Si’s is 
!S' # k € ’Jgzg 

^> 3 P+S 

340 414 5ft 4ft + ft 

,IS 2» D? m- W 



Sridlm 124 57 
SeterSL .Ue 17 
5etflx 


4M r* 7ft 
341KM 17ft > 

I».?ft 2ft “ ^ 


'2*- ft 


X -5 4*4017"' 10ft 

Jill- 

S'214 12 JB*—* 

ift Bft 


20a is 


a*:*!** 

g|£ "S'lS ^S = * 
'S’V I s S£=.V 

! II I It’* 

^ iw i it 

““IWIrt 

- '* lft lit ‘W * ft 
85£® x » *^15** 1 * 1 

S^ggr JO 12 toSSS JW HmVm 
^* 1^ 60 Wt-hTOid ptge) 


X 44 




Mm, 






& Which, if any, of the following items have you 
bought for yourself or as a gift for others in the past 


24 









Paintings or sculpture 

□ 

Leather travel goods 

5 

Antique furniture 

2 

A quality watch 

6 

Gems or precious jewelry 

3 

35 mm SLR camera 

7 

Couture label clothing 

4_ 

Video camera ' 

a 


A U.S. DOLLAR FROM YOU TO A CHARITY 



days? 

MasterCard (Gold) 

Access/Eurocard/MasterCard 31 


Access/ Eurocard/ | 


Diners Club [ s j 

j Visa Gold/ Premier 31 

American ExpressQold/ Q Visa/Carte Bleue/Barclaycard 3 

Ameri can Express Green [3 


■ Thank j f oii far your cooperation. 
In 198$ the IHT contributed $13,057 
to dmftyon behaff ofrespondeatsio a siimlar questionnaire- 

19 . What is your job title or position? (Please check 
all that apply.) 43 

Owner/ Partner | ^ 

Chairman of the Board 31 


44 


1. Where did you read this copy of the IHT? 
(Please check (gaff that apply.) Ja la 


At home 
At work 


Traveling locally 
Traveling abroad 
Elsewhere 


10. Which, if any, of the following types of invest- 
ment do you or members of your household have? 

26 27 

Stocks & Shares 3 Stock/ Index Options 31 

Bonds 3 Financial/ Currency Futures 31 
Government Securities | 3 Physical Commodities { 3 ] 

Mutual Funds/Unit Trusts 3 Gold/precious metals 3 

Offshore Funds Q ^ □ 

Private Pension Plans Q ' Q 

11 . What is the approximate total value of the above, 
and any other investments (excluding your main 
home), owned by you and members of your house- 
hold? (in U.S. dollars) x 

Under U.S. $50,000 3 $250,000 to under $500,000 3 

2 $500,000 to under $1 million 3 

3 U.S. $1 million or more 3 


President/ I I 
Chief Executive Officer 3 

Managing Director 3! 

Chief Financial Officer/ [ 1 

Finance Director * 

Other Senior Management | 6 \ 
Middle Management 31 

Junior Executive 31 


Technical Specialist | T1 

Clerical 31 

Senior Government Officer 31 
Other Government Officer 31 
Consultant 3) 
Other Professional 31 
Other (Write in) 1 T1 


20a. In which, if any, of these financial areas are you 
wholly or partly responsible for company decision- 
making? (Please check all that apply.) 


45 


Portfolio/ Pension Fund I | 
Management L_5J 


$50,000 to under $100,000 
$100,000 to under $250,000 


2a. How often do you usually read or look at the DHTT? 


5-6 days a week 
3-4 days a week 
1-2 days a week 


12 

Less often than once a week 

4 

2 ; 

□ 

First time reader j 

5 


29-30 


At home Q) At work Q] *!' traveling Q] Elsewhere Q] 

3. How many people; other than yourself, usually 
read your copy of die IHT? 


12a. In which country are you currently resident? 

Write in — 

12b. Of which country are you a citizen? 

Write in 5H 

12c. How long have you been living in your present 
country of residence? 

6^ifoaths fii 6 - 12 mon,hs □ M »“* □ M °W □ 


Domestic Banking Relations 3 " ~ Management 1 »J 

International Banking I 1 Money Market/ Foreign I ~| 

Relations U Exchange Management LAI 

Corporate Finance 31 Insurance Services 1 ?| 

Coiporate Divestiture/ J"H None of these 3 

Acquisitions/ Privati sation L_<J 

20b. Below is a list of items for which you may be 
involved in a decision to purchase, lease, appoint or 
change a supplier in the course of your work. 

For each item, please indicate if you are involved: 

(I)in the evaluation, specification or recommendation erf a product or 
supplier, and/or I EVALUATE 

(U) in the authorization or approval SPECIFY OR I AUTHORISE 

of a product or supplier. RECCWKEND OR APPROVE 


14 


One 

Two 


□ 

Three | 

□ 

i 

Four 

□ 


Five or more 

More than one, but 
don’t know how many 

No one else 


13. Are you? 


34 

Male 31 


years 

Female 31 


Mainframe computer / network system 

Personal computers/ desk top computers/ 

word processors 

Computer peripherals 
Software 
Photocopiers 
Facsimile equipment 
Telecommunications systems over $250,000 
Telecommunications systems $250,000 or less 
Other telecommunications equipment 


46 

□ 


48 

□ 


□ 

□ 

□ 


□ 

□ 

GT 

49 


mm 


^ 14. What is your age? 


4. Approximately how many business air trips have 
you taken in the past 12 months? (Count a round-trip 
as one.) 

None [J] 1-2 □ 3-5 Q 6-9 □ 10-20 Q 21 + Q 

G O TO Q. 7 

5. Which of the following destinations have you 
flown to on business in the past 12 months? 

(Please check all that apply.) 


Under 25 
25-34 


35 

i| 

35-44 

3 

55-64 

5 

2 j 

45-54 

4 

65 or over 

6 


17 


Belgium 

l_ 

United Kingdom 3 

France 

2 

Other Europe | 

2 

Germany 

3 

Middle East | 

3 

Italy 

4 

African countries | 

4 

Netherlands 

5 

USA East Coast | 

5 

Portugal 

6 

USA West Coast 

6 

Scandinavia/ 

Finland 

V 

Other USA 

7 

Spain 

Switzerland 

8 

9 

Canada 

S 


18 

Latin America/ 1 | 

Carribean L_U 

Japan 3 
Hong Kong 3 
Singapore 3 
Other Asia 3 

Australia 31 
New Zealand 31 

Elsewhere 31 


6a. For business trips, which class of air travel do 

YOU usually use? for SHORT-HAUL TRIPS 

J (UP TO FOUR HOURS) (OVER FOUR HOURS) 

19 

§ 
g 


First Class 
Business Class 
Economy 
t Other 

No such trips 

6b. Have you flown by Concorde on business in the 
past 12 months? 


20 

□ 

□ 

□ 

□ 

□ 


15. Which educational level have you attained? 

36 

Doctorate/MBA/ I I University degree/ eqmval^t 
higher university degree LiJ professional qualification 

Secondary or high school | 3 I 

16. Into which of the following groups does your 
pre-tax household annual income from all sources 
fall? (Check in U.S. $ or write in your own currency). 

Up to U.S. $50,000 3 $150,000 to $249,999 \_J 

$50,000 to $74,999 3 $250,000 to $499,999 3 

$75,000 to $149,999 3 $500,000 or more 3 

Or fl-nnnal income in own currency (write in) - 

17. What is your working status? 

38 

Working full-time | 7| Student | 3 | Housewife [ 5 ] 

Working part-time 31 Retired 31 Other 31 

If you are not working full-time or part-time please skip to Q. 24 

18. What is your company’s principal activity? 

SERVICES 


Company vehicles 

l. 


L 


Aircraft and related equipment 

2 


2 


Business premises/industrial site selection 

3 


3; 


Plant/plant equipment 

Raw materials 

4 

5 


4 

5 


Scientific instruments 

6 


6 


Marketing/ communications services 

7 


7 



NoQ 


7. Approximately how many times have you r entes ! a 
car in the past 12 mantte?^ ^ 

22 J3 

Not rented 3 ==! 

1-2 rentals 3 =1 

3-6 rentals □ .□ 

7 or mere rentals 31 -3 


■ MANUFACTURING/PRIMARY — 

39 

I 

Oil/Chemicals 
Engineering/Construction 
Electronics/Computers 
Food/ Beverages 
Consumer Goods | s 
Textiles/ Paper | 6 

Energy/Water supplies 

Agricul ture/ Forestry/ 
Fisheries/ Mining 


40 

Wholesale/ Retail trade 3 

Transportation 

Management Consultancy/ 
Accountancy 

Advertising/Communications 
Other Business and Profes- 
sional Services (ind. Legal) 

Banking 


Insurance 
Stockbroking 
Other Financial Services 


21. Which of the foflowing areas are you responsible 
for in your organization? 

Management Consultancy I I Conference/; Exhibition/ r ~ 1 

Services I ll Trade Fair Services LA) 

Executive Recruitment 3 Company Credit Cards j 5 j 
Company Travel Arrangements 31 1992 Planning 3] 

22. How many people does your company employ 
in the country in which you are currently based? 

Under 10 Q 50-249 Q) 1.0004.999 □ 

1049 Q 250-999 Q] 5.000 or more □ 

23a. Does your company also operate outside the 
country in which you are currently based? 

Yes 3 No 3 

23b. Do you have responsibilities for policies or 
operations in any other countries? » , — , 

Yes □ No □ 

24. Which one of these charities should benefit from 
your doUar donation? M care (third world aid) 3 
SAVE THE CHILDREN 3 WORLD WILDLIFE FUND 3 
INTERNATIONAL RED CROSS 


CANCER RESEARCH 3 


. OTHER PROFESSIONS/SERVICES. 
41 


42 


V 


Medical 

Government, Diplomatic 
Civil Service 


Army/ Police 
Education 

OTHER (Write in) Q 



Si Jf 
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eurobonds 


Market Outlook Sanguine 
Despite Inflation Shock 

ByCAHLGEWim 

International Herald Tribune 

P tiS*f S . *??* dowas °I fin a n cial markets may at 

SSSr by ?"*"* foiKX& ' ^ «* CVttSlg 

vent / “ *^ at detest unexpected, nasty surprises 

in U S. k 51 wodt * s “ws of ; a 1.0 percent rise 

« ^£K££ raauy ' dou(A: *• “ 

^ W ° ***& surprises in that news. The obvious one is 
jat inflation is on thexue. No one contests the o fficial cxplana- 
Jfcon that a surge m food and energy prices exaggerated the 

JESJ “£*■ And there is little Star that uZmSSn is 
actually miming at a 12.7 per- 


Investors remain 
confident that the 
Fed will restrain 

inflati on. 


cent annual rate. 

But the first shock is that 
the “reaT rate of inflation is 
probably rising faster than, the 
4 -peau eut-to-4.5 -percent rate 
assumed until now, and may 
possibly be as high as as 5 J 

percent. . 

The second shock was the 

realization that the Federal Reserve’s policy of gradual ti ghtening 
of monetary policy since mid-year, w hen the overnight cost of 
money was around 7 percent, has failed to contain inflation or 
restrain economic growth to a level, just below the 3 percent that 
the Fed says is consistent with keep i ng prices stable. 

The sudden awareness that interest rates have to ^ that 
the Fed’s squeeze is Hkely to become more forceful was ptmetnat- 
edby Friday’s half-point rise in the base lending rate of U.S. 
commercial banks to 11 percent The increase in the prime rate, 
analysts said, reflected both the recent rise in the banks’ own cost 
of foods and an anticipation of further rises. 

The effect on financial markets was dramatic. Bond and stock 
prices plummeted while the dollar, which earlier had weakened 
on disappointment over the vagueness of President George 
Bush’s budget proposal to Congress, soared on the assumption 
■^hat the increase in interest rates would attract foreign investors. 

J UST HOW far interest rates will increase is still a matter of 
conjecture. The economy's insensitivity to the rise of two 
percentage points in the cost of overnight money, which 
most recently was in the range of 9 percent to 9% percent, is a 
growing source of concern. 

In part, analysts say, that insensitivity may reflect the assort- 
ment of innovative financial instruments developed this decade 
that permits businessmen to hedge against rising rales. 

Geariy another impediment is the Fed’s own reputation as a 
vigilante against inflation. The U.S. financial markets are so 
convinced of the Fed’s ultimate success that while short-term 
rates have risen a sharp two percentage points since mid-year, 
long-term rates have barely moved. The yield an the Treasury's 
30-year bands has stayed in a narrow range of 8% percent to 9V4 
percent 

This has caused the normally upward sloping yield carve to 
invert, so that it now dopes downward, with overnight money at 
9.20 percent, wdl above long-term borrowing costs at 9.03 
^ pe r cent 

7 The failure of long-term rates to rise, reflecting the market’s 
view that the Fed will r est ra in mflntipn, is in fact hindering the 
Fed from teaching that objective, since borrowing costs have not 
risen to levels needed to now the pace of economic activity. 

Although there is no hard evidence yet, most New York 
analysts believe the Fed is in the process of moving the cost of 
— overnight money to a range of 9% percent to 9*4 percent The rate 
dosed Friday at 9 3/16 percent. 

Neal M. Soss, an economist at First Boston Coip., predicts the 
rate will rise "at least another half percentage point before 
summer." 

That increase will push up rates in the bond market although 
the effect will probably continue to be fdt most strongly in the 
shortest maturities. 

Despite Friday's market upset, dealers are sanguine about the 


outlook for the Eurobond market 


see two reasons fra 


JV 

■finvestors to want to buy Eurodollar 

One is the strength of the currency. Rising interest rates lifted 
the dollar on the foreign-exchange market from a Jate-week low 
ofl.8365 Deutsche marks to a close Of 1.8713 DM and a number 
of analysts now say the currency is poised to surge past L90 DM. 
That lewd — although briefly touched last August — has not 
been seen on a sustained basis since eariy 1987. 

The second reason is the hi gh, near double-digit interest rates 
now available on dollar securities. Such high rates are com pellin g, 
partic ula rly if investors remain convinced of the Fed’s determina- 
t ion to restrain inflation. Japanese investors have exhibited a big 
appetite for paper carrying coupons of 10 percent. 

T he re were four such issues marketed last week. But these were 
tailored for the Japanese since the hi g h coupons were a function of 

See EUROBONDS, Page B 


j Currency Rates 
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Lawson 
Reveals 
Price Rise 

But Survey Shows 
Buying Is Slowing 

Reuters 

HINCKLEY, England — Chan- 
cdlor rf the Exdreouer Nigd Law- 
son has revealed that the rate of 
inflation rose sharply in January 
although he said he expected it to 
drop this year. 

A report by the Confederation of 
British Industry, fra release Mon- 
day, said, however, that Britain 
seemed to be succeeding in hralring 
a consumer spending boom ihai 
has driven up both inflation and 
the trade deficit. 

Higher interest rates, with bank 
lending rates at 13 percent and 
mortgage rates as Ngh as 13.75 
percent, have been the govern- 
ment's chief weapon in fi ghting the 
spending spree. Bank lending rates 
were raised nine times b e tw een 
June and November to dampen 

«yijann*r dwrmnH 

Mr. Lawson, in a speec h Satur- 
day in his constituency, said that 
the inflation rate had to above 
7 percent in January hum 6.8 per- 
cent in December. 

But, be said, ‘There's always a 
lag between the effects of higher 
interest rates on consumer spend- 
ing, where a slowdown is already 
dearly apparent, and their effect 
on inflation which is bound to rise 
further before it starts to come 
down again, as it assuredly will, 
latwr this year." 

Mr. Lawson said that the isdn- 
aon of mortgage interest payments 
in retail price inflation skewed the 
figures upward. Government 
sources have said that excluding 
mortgage interest rates, the Decem- 
ber rate would have been 5.1 per- 
cent and not 6.8 percent. 

The CBL the British employers 
association, said a monthly survey 
found that sales growth in stores 
had slowed in January. 

The slowdown "suggests the 
higher mortgage rates have had a 
major impact on consumers’ 
spending power” said Nigd Whit- 
taker, too ran the survey. 

He said 30 percent of 300 busi- 
nesses surveyed reported higher 
sales for January than a year earli- 
er. That compared with 43 percent 
for December. 



The European Parfiameot in Strasbourg: Fortress Europe or the gateway to opportunity? 

Taking Aim at Europe 1 992 

Survey Shows Keen Interest Among Small U.S. Firms 


By Warren Getler 

International Herald Tribune 

LONDON — A recent survey of more ffam 
1,200 small to mid-sized U.S. high-technolo gy 
companies points to significant interest in Europe- 
an investment as the 1992 deadline fra an integrat- 
ed market approaches. 

The survey, conducted last month by Bank of 
Boston Corp^ showed that 53 percent of the re- 
spondents that did not already have a presence in 
tne Emopean Commmnty said they were consider- 
ing establishing some farm of operation in the EC 
over the next few years. 

According to the poll, 24 percent said that they 
would establish a European foothold by framing 
joint ventures; 18 percent said they would seek to 
enter the market by hiring sales r epre se ntatives; 17 
jn-rranr fry pstahlkhi ng n hranrh nr rnhsidiary, and 
15 percent by opening a distribution fadfity. 

Responses were received from senior executives 
of 1.232 companies, or just over 12 percent of the 
10,000 firms queried in 18 states. Bank of Boston 
said that the response was rate was normal fra a 
US. business survey. 

Annual sales among the respondent firms — 
ranging from electrical-machinery manufactur ers 
to fabricate d- metal producers — averaged S35 
miTTinn. 

Nearly 90 percent of those US. firms planning 
to invest in the EC for the first time said they 
would do so w ithin (he next 24 months, the survey 
showed. 

Leading the list of preferred investment sites 


among that group was Britain with 23 percent, 
followed by West Germany with 19 percent, 
France with 12 percent, Italy with 9 percent, and 
Spain with 7 percent 

Explaining the results of the survey, James M. 
Howdl, chief economist at Bank of Boston, said 
that he expects Europe “to become rEmdustria- 
YrreA by T! S Iri gh - frfmnlAgy investment.” 

Some 84 percent of the respondents cited Eu- 
rope's planned integration after 1992 as an oppor- 
tunity to expand sales and operations. Mr. HowdJ 
said that he had not expected to see such an 
aggressive mteraa among U.S. finm to make 
“bricks and mortar” investments in the EC as it 
prepares for a ratified market 

Mr. Howdl, who has followed the emergence of 
higlutarh mdnMriwe m thi» matgr BoStQQ are* QVBf 
the past 20 years, said that respondents to the 
Europe-1992 survey cited three main stimulants to 
EC investment: The creation of a angle market of 
325 nuEian people; the standardization of import 
requirements; and the perceived reduction of bu- 
reaucratic intervention is comrac rciil affairs. 

Asked whether responses from U.S. executives 
may have been heavily influenced by worries erf an 
emerg in g “Fortress Europe” and of continuing 
UA-ECtrade ware, the Bank of Boston economist 
replied: T think there's been a lot of that Those 
factors must be taken into account.” 

Bui the fact that 84 parent of the respondents 
said that European integration was an opportunity 
rather than a problem reveals a “strong suit fra 
American wDhngness to invest in Europe,” and to 
take 1992 seriously, he said. 


IMF Official EC Ministers to Face Big Problems 

As They Consider Investment Tax 


Questions 
Quota Plan 

By Hobart Rowen 

Washington Poa Serrice 

WASHINGTON — A proposal 
for boosting the capital resources 
of the International Monetary 
Fund would have a better chance if 
it were smaller than the doubling of 
lending power suggested by some, 
according to H.O. Rnding, head of 
the IMFs top policy board. 

A 50 parent increase stiD would 
boost IMF resources from the 
equivalent of about $120 hfllioa 
currently to $180 billion, and 
would require increased contribu- 
tions from all member nations. At 
present, the U.S. share is 19.91 per- 
cent. 

The 100 percent increase has 
been sought by many of the poor 
countries within the IMF, and is 
supported by key IMF staff mem- 
bers. But the IMFs major share- 
holder, die United States, so far has 
withheld approval of any increase, 
contending that the lending agency 
has adequate resources. 

Mr. Rnding, r-hamnm- of the 
IMFs Interi m Committee, told re- 
porters Friday that he agrees with a 
majority of members on die need 
for a significant increase in the 
JMFs funds, or quotas. 

The IMFs managing director, 
Michel Camdessus, has pubfidy ar- 
gued fra a substantial increase, and 
is privately thought to be synq»- 
thetic to the recornmaidation from 
IMF members fro m poor countries 
that quotas be doubled. 

Mr. Rnding , who also is the 

nmpJi minitfer rffimni*, caiti that 
most of the major nations in the 
IMF, inducting die Netherlands, 
believe that quotas must be in- 
creased by a minimum of 50 per- 
cent to restore die fund capital to 

the same size it was five yean ago, 
relative to die growth since then of 
the world economy. 


Reuters 

BRUSSELS — European Com- 
munity finance ministers will face a 
welter of problems when they meet 
Monday to consider a proposed 15 
percent withholding tax on most 
investment income. 

Luxembourg, Britain, West Ger- 
many and the Netherlands have 
made dear their opposition to the 
idea, the commnnhy’s found- 
ing treaty bolds that tax measures 
must be adopted unanimously. 

■There is no compromise possi- 
ble. Thai is colain,” Jacques Poos, 
Luxembourg’s foreign minister and 
minister of the treasury, said last 
week. “We are against the princi- 
ple. We will not accept a tax erf 10 
percent, 3 percent or 5 percent” 

Diplomats said that once finance 
ministers had had their first talks 
on the matter, the proposals would 
go to a higMevd wearing group, 
which would consider them in de- 
tail by ApriL 

A second measure, which would 
provide for closer cooperation 
among tax authorities in cases of 
suspected tax evasion, threatens 
another sacred cow of some mem- 
ber states: banking secrecy. 

Under the proposal by the Euro- 
pean Commission, the EC execu- 
tive body, all EC residents, includ- 
ing non-EC nationals, would have 
a nrinmmm of 15 percent of inter- 
est income withheld automatically. 
Individual governments could set 
higher rates. 

Without such a tax, the commis- 
sion argues, investors could move 
money to countries where they 
could escape paying taxes once ex- 
change controls are abolished in 
the community. The decision to re- 
move restrictions on free move- 
ment erf capital is considered a cor- 
nerstone erf the drive to create a 
sing l e EC market by the end of 
1991 

France, which taxes investment 
income heavily, insists that the 
measures to 


sued and traded outside the coun- 
try of the borrower, would not be 
covered by the tax, to avoid the risk 
of such business moving from its 
present centos in London and 
Luxembourg to a non-EC center. 

But Luxonbouig has been the 
most vocal opponent erf the propos- 
als, which it says threaten toe lead- 
ing sector of its economy. Luxem- 
bourg has attracted more than 120 
foreign banks with a favorable tax 
system and tight banking secrecy. 

Mr. Poos said he would also op- 
pose any moves that would infringe 
on his country’s banking secrecy 
laws. Under Luxembourg law, ratty 
proof and not just die 
that a client has broken ! 


and tax evasion does not come un- 
der the country’s penal code — 
allows the tax authorities to de- 
mand information from a bank 

Luxembourg will find a strong 
ally in Britain, winch has expressed 
strong opposition to the proposal. 

Other opponents indude West 
Germany, which introduced a 10 
percent withholding tax at the start 
of this year, and wants the same 
rate adopted by the community. 

The Nethalands. on the otha 
hand, thinks the measures do not 
go far enough- It has demanded a 
system whereby banks automati- 
cally report all interest payments 
they make to the tax authorities erf 
their cheats’ country erf residence. 


_ . . _ e heavily, tnsi 

The policy bond wzB consider move be matched by 
the quota issue at its m ee ting in prevent tax evasion. 

early April in Washington. Euro-securities, instruments is- 
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SVENSKA HANDELSBAKKEN BONO FOND 

Sodii*& anonyme iFinveadfiaenient 
Registered Office: 146, Boulevard de la P&nisse 
L- 2330 Luxembourg. 

B.C Luxembourg & 21394 


The shuneboJders of Svenslu Handebbankea Bond (the "Company”) are 
hereby convened to Ml end tbe 

ORDINARY ANNUAL GENERAL MEETING 
of the shareholders of the Company, to be held on Friday 3rd March, 1989 
at 230 pm. at the registered office of tbe Company, with die following 


L. Report of die (firectore and of the iodependant auditor; 

2. Approval of tbe animal aodiied accounts at 31st Decem- 
ber, 1988 and disposal of net profits; 

3. Discharge io be granted to the di r ectors; 

4. Election or reelection of die directors; 

5. MiseeQaxieoas- 

The shareholders axe also convened to the 

EXTRAORDINARY GENERAL MEETING 

of die shareholders of the Company, to be held on die same day and place, 
immediately following the annual general me eti ng, with the following 


1. Decision to **»"£» tbe corpo ra te from to a eodM 
(TinvestiMemenl £ capital wnaWe; 

2. Decision to restate the Articles of Incorpotratioci accord- 
ingly and to effect such changes thereto as are r equir ed 
to conform these to the law of 7th September 1987 on 
Ci mipini o and of 3Qth March 1988 on collecti v e faraest- 
meol undertakings, aneh d na gn to affect all Articles, 
namely to restate the corporate capital and to include 
certain roles in respect of permitted investments and 
investment restrictions and m res p ect of Eligible States 
on the stock exchanges and Regulated Markets of which 
investments may be ma de ; 

3. Approval of the determination of the Offer Price of die 
Snares to be based on their Net Asset Value and a sales 
charge and of the Redemption Price and approval of 
certain rides in respect of events of deferral or suspen- 
sion or redemptions and of minimum portfolio an and 
sharehoJduig: 

Derigioiia are validly at the annual general meeting without quorum at 

a simple majority of tbe shares present or represented. 

Decisions are vaMy taken at the extraordinary general meeting, provided a 
quorum of at least one half of the issued shares are present or represented at 
the meeting, at a majority of tw thirds of the shares present or repnsenled. 
A restated rason ol the proposed Articles of Incorporation is available for 
inspection and a copy thereof may he obtained by any shareholder on 
request fawn Svemfca ‘Handehtankea & A. 

Holders of bearer shares should deposit their shares at least 3 davs prior to 
tbe meeting at a bank of their choice, and dull be admlmJ cm me basis of 
evidence given thereof, or at 

S waah HmAIAntf, 5*A— 146, Boulevard de la Ptonase, 
L- 2330 Lnxemboarg. 

The Board of Directors 


Net Withdrawals 
At U.S. Thrifts 
Reach Record 


By Nathaniel C. Nash 

Hew York Times Service 

WASHINGTON — Depositor; 
at UJS. savings and loan associa- 
tions withdrew $8.1 billion more 
than they deposited in December, 
setting a monthly record, according 
to the Federal Home Loan Bank 
Board. 

Some of the outflow reflected 
higher interest rates on 
money market mutual funds 
some was an intentional loss of 
business by an industry that is de- 
liberately shrinking. 

The bank board said tbe Decem- 
ber loss followed previous record 
net withdrawals of $7 billion in 
November, even though for all of 
1988 the loss was held to $8.4 bil- 
lion. On Dec. 31, deposits at thrifts 
stood at $971.8 billion. 

Even though bank board offi- 
cials said they had not beat aware 
of particular nervousness on the 
part of depositors in December, the 
outflow complicates efforts by tbe 
ariminis t rarimi to resolve the sav- 
ings and loan crisis. 

After receiving an almost eu- 
phoric reception by Congees last 
Monday, President George Bush's 
rescue plan fra the industry is now 
becoming somewhat bruised, as 
lawmakers complain that it is short 
on money and weak on detail. 

Much of Mr. Bush’s plan is 
based on *«Mnn^ banks and sav- 
ings institutions hi gher deposit in- 
surance premiums. Tbe plan calcu- 
lates that deposit growth in the 
savings industry will average 7 per- 
cent a year. 

If dqwtits drop greatly instead, 
the money the While House hopes 
to generate from pre mium s win be 
reduced, so taxpayers wfll have to 
pick up more ot the cost They are 
already Hkdy to pay $60 biffion or 
more. 

Industry experts are predicting 
that January withdrawals from sav- 
ings units were even greater, be- 
cause of disclosures, since rendered 
moot, that Mr. Bush was consider- 
ing imposing a fee on depositors 
and the adverse publicity sur- 
rounding the savings industry. 

Analysts predict that the with- 
drawals in January could surpass 
$9 billion. 

Donald W. Riegle Jr„ a Michi- 
gan Democrat who is chairman of 
the Senate Banking Committee, 
said, “I think this underscores that 
we have io come up with a solid 
rescue plan soon.” 

Both Republicans and Demo- 
crats still predict relatively quick 
passage of a Bush plan. 

Representative Wjffiam H. Gray 
3d, Democrat of Pennsylvania and 
chairman of tbe House Budget 
Committee, and Senator Fete V. 
Domenici, Republican of New 
Mexico and ranking minority 


FDIC Takes On 
6 More Units, 
ForTotaloflO 

New York Times Service 

WASHINGTON — The 
Federal Deposit Insurance 
Corp. has announced that it 
has assumed control of six 
more troubled savings and 
loan institutions, with assets 
totaling $13 billion. 

Tbe actions, announced Fri- 
day, followed fijmilar moves 
against foor big institutions 
earlier in the week, bringing 
the number of institutions un- 
der the FDICs control to 10. 

The FDIC earlier last week 
suspended consideration erf 
pending deals to sell insolvent 
thrifts to investors as part of 
the government’s new ap- 
proach to the crisis. But offi- 
cials said the action would not 
affect completed deals in 
which scores of institutions 
were sold at the end of 1988. 

Those transactions commit- 
ted the government to more 
than $20 btlEon in future pay- 
ments. 

The institutions involved in 
the FDIC action were Bright 
Banc of Dallas; University 
Savings Association of Hous- 
ton; nrst Federal of Arkansas 
and Savers Federal Savings & 
Loan Association, both of Lit- 
tle Rode; Sandia Federal Sav- 
ings & Loan Association of 
Albuquerque, New Mexico; 
and Deseret Federal Savings 
& Loan Association of Salt 
Lake Gty, Utah. 


member of the Senate Budget 
Committee, said Sunday in televi- 
sion interviews that they expected 
the plan to pass. Mr. Gray suggest- 
ed that there might be sane modifi- 
cations. 

Certain dements of the plan, 
however, including the 45-day 
timetable set out by the president, 
are being criticized. 

Representative Bruce Morrison, 
Democrat of Connecticut, said the 
Tinw frame was “totally unrealistic 
in terms of getting a reasonable 
plan through the Congress.” 

The biggest question centers an 
whether the plan will generate 
enough money to shut down the 
350 remaining insolvent savings in- 
stitutions, pay off $40 bilHon in 
past obligations, and inject new 
funds into the now exhausted Fed- 
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SVENSKA SELECTION FUND 

SodM d* bivestisseinenf a Capital VraiaMe 
Registered Office: 146, Boulevard de la PMrusse 
L- 2330 Luxembourg. 
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The shareholder* ol Sreoska Selection Food (tbe ^Contpanj^T are hereby 
convened to attend die 

ORDINARY ANNUAL GENERAL MEETING 
of the ebarebobkro of tbe Company, to be held on Friday 3id March, 1999 
at 2.45 fun. al the registered office of the Company, with the loUmring 


1. Report ol ibe directors and of the independanl auditor; 

2. Approval of the aunxml audited accounts at 3 1st Decem- 
ber, 1988 and disposal of net profits; 

3. Discharge io be granted to tbe director*; 

4. Ejection or reelection of the directors; 

5. Misceffaneona. 

Tbe nhaieholdeffi are afeo convened 10 the 

EXTRAORDINARY GENERAL MEETING 
of die shareholders of tbe Company, to be held on tbe same day and place. 
immediately following tbe annual general meeting, with die following 


1. Amendment of Ankle 3 to refer to tbe law of 30th 
March, 1988 regarding collective investment undertak- 
ings and to define it as die 1988 Law; 

2. Amendment of Article 8 to restate the definition of a 
ILS. Person; 

3. Amendment of Artide 10 to replace "March*’ by April; 

4. Amendment of Articles 12, 13, 25 and 27 to delete in 
nth case the words "and the statutory anditor’*; 

5. Amendment of Artide 16 to replace sob-paragraphs 2 
and 3 by appropriate authority and investment restric- 
tions as shaD be required under tbe 1988 law, 

6. Amendment of Artide 20, to delete the first and second 
sub-paragraph and <1 tlw third paragraph to refer 
to a "renseur (Tentreprbes agrtt”; 

7. Amendment of Article 21 to provide a d d iti on a l provi- 
sions in respect of redemptions of shares; 

8. 4mn4mwit of Article 2z to provide for valuation at 
least twice monthly and to repuce die pta mh in y s nb- 
yrip*nh>iji *ii mHIiihimI nmmAni event and further 
suspension mi _ 

9. Amendment of Artide 


paragraph C. (d) to change die 
unable ext 


B. to provide for an adequate 
the Company and in 
non-attrf* 


: expenses; 

10. Amendment of Artide 24 describing die offer price and 


its payment; 

11. Iwn^ niM t of Artide 27, loarth : 


relat- 


ing to the currency of paymei 

12. Addition of a new Artide 31 in relation to protecting the 
use of the word "Svenska" by the Corporation; 

13. Deehdoa to use certain defined terms in the Articles. 
Decisions are validly taken al tbe annual general roeaing withwa quorum at 
s ample majority of the shares presoit or iqircsenled. 

Decisions are validlv taken ai die extraordinary general meeting, provided a 
quorum of al least oire half of the issuei shares are present orrtpresentedjf 
ic meeting, at a majority of two thuds of the shares present or repress! ted. 
A rescued vendoii of the proposed Anidool IncMporanoc b^bdOcfor 
and a copy thereof may be obtained by any sharebolaeT on 
request front Svensks ff a m Md s ut k en SA 

Holden of bearer shares should deposit their shares si less* 3 days prior to 
i at a bank of thrir choice, and shall be admitted on A 


evidence ova thereof, orat , , 

Sa nnsfca Handddnuskon SJL, 146, Boulevard de la Ptamase, 


L-2330 Lmcembourg. 


The Board of Directors 


HfcrW tod*, Fnm mw*b» Sterner CboBdi art 
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China Reports Venezuela Seeks Gold-Based Loan 

Rise m Foreign SS^SSTSTS oMSESnE 

Investments TOt "° rth * b< " u “Sr SL ! 

future gold sales, according to two 


INTERNATIONAL HERA LD TRIBUNE, MONDAY, FEBRUARY 13, 1989 

WORLD STOCKS iN REVIEW / 


Agcricf France- Preur 

BEUING — China in- 
vested a total of $2 billion in 
79 countries and established 
526 Chinese or joint ventures 
abroad, the China Daily news- 
paper said Sunday. 

The countries ineht de Aus- 
tralia. the United States. Can- 
ada, Thailand, Burkina Faso 
and Mauritius, the paper said. 
It did not specify a tune fame, 
but observers said the invest- 
ments probably had been 
made since 1978 , when Hifri» 
began its open-door policy. 

Ch e n Yongqai, a Foreign 
Trade Ministry o fficial, cri/Ta 
Large part erf the money invest- 
ed abroad was borrowed from 
forrign banks. “We’ve been 
using foreign money to earn 
foreign money,” he was 
quoted as saying. 

He predktedtnat the domes- 
tic austerity program begun m 
September to control an over- 
heating economy would not af- 
fect overseas investment. 

Last year, China invested 
5250 zoflHon in a record 168 
projects abroad, the newspa- 
per said, and financed 5150 

millinn inri£ 


Amsterdam 


j Caracas newspapers. 

H National and El Universal 

said Saturday that the Cental 
Bank's board erf directors last week 
approved the plan to sell gold 
mined in the southeastern Guaya- 
na region. 


The loan would be repaid with 
five yean of gold sales, the reports 
said. El National added that dure 
would be a two-year grace period 
for principal payments and that the 
credit would cany an wnmufl inter- 
est rate of 3 percent under the pro- 
posed terms. 

El Universal said that iwdgr the 
plan, Venezuela would deposit bul- 
lion as collateral in the Bank of 
England. Venezuela’s central bank 
reserves include 11.46 million 
ounces of gold. 

No comment was immediately 
available from central bank or Fi- 
nance Ministry spokesmen on the 
reports. 

However, Finance Ministry offi- 
cials have said that the government 
has been exploring the possibility 
of obtaining credit based cm future 
gold sales since mid -1988 in order 
to shore up Venezuela's gagg in g 
foreign reserves. 

The central bank began export- 
ing gold in December 1987 after 
adopting an aggressive program to 


buy gold from private miners in the 
mineral-rich Guayana region. Ex- 
ports in 1988 were worth about 
S 30 Q imlhon. 

El National said the bank ar- 
ranged for an international finance 
house, identified as Fibra, to un- 
dertake the transactions. El Uni- 
versal said the central bank had not 
yet selected a financial intermedi- 
ary because it was considering of- 
fers by 14 foreign firms to carry out 
the transaction. 

These negotiations cointide with 
talks which the new government of 
President Carlos Andris Pfirez is 
holding with the International 
Monetary Fund and the nation's 
creditor banks for fresh funds to 
help service the country's S 32 bil- 
lion foreign debt and increase in- 
ternational reserves. 


Venezuela has been negotiating 
for a three-year, $ 4 J billion IMF 
extended fund facility and a letter 
of intent is expected shortly, ac- 
cording to monetary sources in the 
United States. 


Stock prices hit a record high last 
week, then declined to dose the 
week almost unchanged 
The ANP-CBS index rose to a 
record 166.5 on Wednesday then 


In order to secure fresh funding. 
Mr. Perez and his cabinet have de- 
signed a package of economic re- 
forms. The measures will be an- 
nounced this week, according to 
Humberto Cdli, secretary-general 
of the ruling Democratic Action 
party. 

They will indude a unified ex- 
change rate, floating interest rates 
and higher prices for government- 
produced goods and services, in- 
cluding gasoline and electricity. 
Planning Minister Miguel Rodri- 
guez has said. 


closed the week at 164 Av up slightly 
from 164.1 the previous Friday. 

Total volume W 8 S 7.015 billion 
gu Driers against 8.193 bilban the 
previous week. 

The brokerage Kempen & Co. 
expects a positive trend for the next 
few days. 


broader based Hong Koug Index 
gained 50.42 points to 2 , 1 ( 5 . 55 . 

The key Hang Seng Index has 
added more than 18 perce nt , or 

about 500 points, since January. 

Average daily turnover rose to 
2.6 billion Hong Kang doHms, 
against 2 A billion Hong Kong dol- 
lars the pr ev iou s week. 


3 a£“ Milan 


*a 197 35 miliioo 3t 

Soj! mflficn Singapore do * tirv 


London 


Frankfurt 

The Commerzbank index dosed 
Friday at 1 , 693 . 7 , op 23 paints 
from the wetic before. 

Analysts said the market had 
t wm helped by fitmtmp* an Wall 
Street and publication of optimistic 


corporate reports. 

Volume on the right West Ger- 
man stock exchanges was little 
chang ed at 22.02 buhon. Deutsche 
rytart^ against 22.71 hi TKan DM the 
previous week. Volume was affected 
by the dosing Monday of the Dus- 
v-yfor f mmtwt for a holiday. 

The auto sector was irregular, as 
BMW rose by 7.50 DM to dose at 
521 and VW 6.70 to 327 . 70 . while 
Daimler-Benz dropped 5 to 671 . 


DOLLAR: Further Rise Expected 


VVrill Street Review 


NYSE Most Actives 


AMEX Most Actives 
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(Continued from Page 1 ) 

“is amply not possible without a 
tax increase and dial subject wasn’t 
even approached." 

What worries some economists 
most is the mood in Washington. 

Rimm er de Vries, economist at 
Morgan Guaranty Trust Co., said 
that “gradualism is the name of the 
game. The administration isn’t 
willin g to hit hard anywhere.” 

“There is no sense of urgency in 
Washington,” said Arnold Simian, 
a London-based economist for 
StratEcon, a consulting firm. His 
fear is that “the world's faith” in 
America’s ability to deal with the 
deficit “amid just run out, setting 
the stage for a financial crisis.” 

Fra: Simon Crane, another econ- 
omist based in Britain, “it looks as 
if the UJS. view of Mr. Bush is 
different from the rest of the world. 
Americans are much more relaxed 
and are happy to hear the right 
words but the rest of the world is 
waiting for something to be done, 
for sense firm action.” 

The sense of approaching dan- 
ger, that these disparate views 
could get played out in the foreign- 
exchange market, is finked to the 
concern over how free a hand the 
Federal Reserve has to raise inter- 
est rates. 

The two-percentage-point rise in 
oversight money engineered by the 
Fed since mid -1988 has had scant 
effect on either containing inflation 


Jon I to data 
TfBSfa data 


43.150000 
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or slowing the pace of economic 
growth. WMe a further tightening 
is seen as inevitable, there is some 
question whether it can significant- 
ly push up rates without creating 
other, equally vexing problems. 
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374 4*9 
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Higher rates would pose prob- 
lems for the ailing U.S. thrift indus- 
try. for the developing countries 
whose drill charges are linked to 


the UJS. cost of money and for the 
Bush administration’s strategy to 
reduce the budget deficit - 

The strategy on the deficit is to 
hold expenditures steady as reve- 
nues i p e way due to continued eco- 
nomic expansion. Raising interest 
rates sharply not only threatens 
that expansion and reduction erf the 
defiot, but risks triggering a world- 
wide slowdown. 

Both Europe and Japan would 
resist im p ortin g more inflation as- 
sociated with further currency 
weakness due to high dollar inter- 
est rates. But increases in their in- 
terest rales to defend their curren- 
cies would risk slowing their 
growth. 

At the «me, the Fed cannot af- 
ford to not react forcefully to the 
stepped-up pace of domestic infla- 
tion since it is the Fed’s reputation 
as a v igilante against inflation that 
sustains confidence in the dollar. 

This worried view about the dol- 
lar’s future finds echo in the analy- 
sis of Salomon Brothers’ wfcwwtol 
analyst Steven Blitz, who warned 
last week that investors should be 
wary erf a falling dollar. Mr. Blitz 
was advising cUous to buy dollars 
in early December when it was 
worth 1.74 DM and most commen- 
tators were warning of sustained 
weakness. 

His focus is purely technical, 
based on the chart patterns formed 
by the daily and weekly dosing 
levels erf the dollar as well as other, 
more esoteric, measurements. 

Withdrawing his earlier recom- 
mendation — that investors use 
any dip in the dollar's value as a 
buying opportunity — Mr. Blitz 
said “investors should begin mov- 
ing from a long to neutral dollar 
position.” 


Hong Kong 


Share prices rose 2 J 5 percent in 
the two days <rf trading Last week. 
Use market was dosed [or the Qii- 
nese New Year from Monday 
ihmiigh Wednesday. 

The Hang Seng Index gained 
78.20 points to 3 , 184 . 16 . The 


Shares fell for the week for the 
first time in eight weds, as tire 
Financial Times 100 -fihaxe index 
dosed Friday at 2 , 056.1 points, 
down 13 . 8 . 

The London mark et started the 
week lower after publication of re- 
vised figures for British retail sales 
in December, which ind i cat ed that 
the consumer boom was not slow- 
ing as predicted. 

President George Bush's first 
budget speech to Congress did not 
convince the market that he could 
reduce the huge U-S. budget defi- 
cit, and depressed the market, espe- 
oaDy major exporters. 

The Bank of England's quarteriy 
review, advising the ch a nc ell o r of 
the Exchequer, Nigel Lawson, to 
frnnfhi fT* monetary restraint, fur- 
ther depressed the market 

Pearson — owner of the Finan- 
cial Times — was matted lower 
after the aiwnmifwnani on Thurs- 
day of a rights issue after die pur- 
chase of Maxwell snbadiary Bi- 
shopgate's stake in the Dutch 
publisher Elsevier NV. 

Unilever gained ground on Fri- 
day after announcing an agreement 
in principle to acquire parts of Far 
bergfc of the Untied States. 


Shares finishe d the week little 
changed on lower volume. 

The Comit index closed el 
579 . 08 , against 580.46 the previous 

week, and the Mediobanca index at 

269 . 05 , against 27037 . 

p»ny volume averaged only 35 
mill in n shares, against 55 m i l l ion 
the previous week. 

Fiat and Assurances Gtofcaks, 
normally market lea d ers , were ne- 
glected despite good 1988 earnings. 


Tokyo ' 

Stock Exchange * 


Paris 


The mgrM was hesitant, pri- 
marily on interest-rate concerns, 
while profit-talcing kept prices 
from rising, analysts sard. 

The CAC index finished the 
week at 456 . 1 , against 457.1 the 
previous Friday. Analysts said the 
mood had been bdped by forecasts 
ffyfa by the National far 

Statistics and Economic St ud ies 
«vi dw Organization for Economic 
Coop tation «nd Development of 
French economic growth of around 
3 percent this year. 

Bourse employees continued in- 
tenmttent stoke action last week. 
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week at 32,13139 yen on Fnda^a 
record finish for the sixth 
STressroa Tire MHjiaxmr 
rwte 44621 vtn for the weea- 

stocks listed oa the market s first 

SS^riaed 20- 09 ***** *° 

^Trading was heavy, wjlh dad? 

sEssattiiu.ss-. 

shares a week earlier. . 
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Option A priat cal* 


ViTierkim I^xrlian^e Options 


Figures as of close of trading Friday. 
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Option a. Price Colls 


I Option 8. Price Colb 


Option 8. Price CPUs 


escorts & guides | INTERNATIONAL CLASSIFIED Jsc^^gjwBi 


M1BNATKSNAL 

ESCORT 

SOtVKE 


(Continued from Back Page) 


ESCORTS & GUIDES I ESCORTS & GUIDES I ESCORTS & GUIDES 


Hand offiea In York 
330 W 56 » NYC 10019 


212 - 765-7896 


212-765-7754 _ 

MAJOR OTO T CAMS A W 
CHECR 5 ACUPTHI 


AMSFOCA15 

London bcort Sarvica 
3 Sudden? Sheet, London W 1 
M mojer Cradt Catfc Jctapbd 
Tak 01 - 2 gQO WfiUr^ ^ 
12 noon ■ oiri ariil 


••2U8JCH 558720** 

Mwta Tourino GoMo Saraice 
QtACMiAnH 


- -ZURICH 7 ? DIANA -- 
&nxt Sax, Fit; OT- 27 T 38 S 5 


TOKYO *" TOR ESCORT SSYKE 
Mm eatot asdi orcid t ri Tat ( 03 ) 


PREMIERE ESCORT SERVICE 
WLOOON. 

Tat 01 328 3896 . 

KITTI • • • -LONDON* • • • ESCORT 
UP LMLMDfKHT 
TaL 01 - 37^8849 — — 
AMSTERDAM 2000 Exnri Sorwca. 
Al crmH arch ojop te d . Teiaphcne? 

n 20 -711030 

AMSTBUJAMJASMN Escort Swwca. 
Tot 02 JCT 321 Tin bet in town. 

Cradl cixdl occiWd. 

F RAN K F U R T- “TOP THT 
ESCORT SHV 5 CE 069 / 55 8 B 26 . 
THE BSjT 84 TUW. 


Losl FaO War Frt (Mr 
AMR 9 6 % r 

57 % H 3 4 % 

{ 7 % 40 >ro r* 

57% aS t 7-14 
ASA 35 0 r 

J9% 41 % I 11-14 

J(% 45 l-U % 

Atfna 9 % r 

Ahman 17% % r 

17% 20 r % 

AlartcA 20 2% r 

22% 27% r IMS 
Alcan 30 4 3% 

m. s >14 % 


v-u r 

% i% 

5 r 

% r 


Ate, 01 X 4 % 


Arnax X t 6 % 

2 * 27 % 3 % 4 % 

26 25 1 % 1 % 


23 % 22 % 
27 % 25 

BwnFar S 
20 % X 
CNAFn 40 
CVN 15 
CoesrW 25 
31 % X 
31 % X 
Cotarp 55 
59 % M 
59 % 45 

Contel 40 
* 4 % AS 
44 to 70 
Calm 10 
11 % 12 % 
Obim X 
JJte X 
CnamBh X 


1346111-16 
% % 
4 % 4 % 

Mi M 


r l >16 
4 % r 
1 % 3 % 


% Ite 
2 r 
r 3-16 
1 1 % 
9% 2% 


% Ite 
1-14 5-14 

4 % 5 

Ite 2% 


ABrrek 17 % 3 % 


GeevA • mhode * 

ESCORT SERVICE Tob 023 / 461 1 S 8 


BELLA ESCORT SERVICE 
Genfrd londoa H adhrow. Oodt 
conk nmartnd. Tat 01-561 5642 


LONDON 


LONDON 


tfORtomaraaT 
London W 1 

Tak 486 3724 or 486 1158 


BELGRAVIA 

Eacori Sarvkn. 
Tat 736 5*77 


ZURICH SUSAN 

SCORT STOW 01 / 5 l 6790 


confa exoctod. T«t 01-561 564 ? 
G 04 EVA “ BBT SBSCI 10 N •• 

Vff End Sonici ■ "»" 

Ttfc 46 . 1158 . 

LONDON BRAZILIAN ESCORT 


l ••••MUNICH + 91 23 14 * 
HOST AND GUM AG 06 CY. U% 

Fnendy Sernca. 

RANKHJRT - WE 5 BADEN end am. 
rrimfe a , EtoOrt B Trawl 5 emea.TdL 

Ot/j/GB&B or 06127 / 8917 . 

AMSTBUMM SONACBTS BC CRT 

Ser wca, N orAer On a. TA chone: D 

2 MZ 7799 orfljpSgg 
AMSTBJDAM QAS BCOBT Servca. 
NjmbBr O*. TeMo« B 20 - 

342781 

**•••••■ ZUMOWT ■••••••• 

"tart Sarvira & Tiuaal Sarvice — 

Tat 00 / 68 24 05 -»~ 

• • * CBCVA DANY SCOfiT • ■ • 
ond Grida Sarwn. Tat Ganovo 

osaMja 

KAREN'S ESCORT SERVICE liwi fe r t , 
069 /B 8 55 99 •••••••—• 


_ VBtWEVHYN 

Flnt G<na Era) Sarvka, 37 56 70 


M^faoudLfat 01 723 *666 

MRAN EXCLUSIVE 

Aktfteod Escort Swwca. Tot |» 2 ) 


LONDON 


KB6MGT0N 

ESOORTSVia „ 
lIMRoniiiKeanawdiaWB 
m, 9379136 or 937913 J 
Al mrior ero* ot* aafWd. 


CAPRICE-NYC 

BCORT semCE M NEW YORK 
TELt 212-737 3291 


CHB 5 EA E 5 CORT SBWKE 
51 Bwoidnmp FlcA landan SW 3 . 
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MOAN VIP Ewori Sarvko ( 2)461183 


MAYFAIR CLUB 


•♦ZURICH** 
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ESCORT SBMCE tan 5 mn_ 
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2826536 ^ 

LOWON I<aa *VISGMA 
FWST CLASS E 5 CCRT SMCE 

m . 724 2 * 3 % tflrCON 
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New International Bond Issues 


Compiled by Bassam Aom 


Issuer 

Amount 

(mill torts) 

Mat. 

Can, 

% 

Price 

Price 

^ Terms 

week 

floating rate note* 

Bank or Greece 

$250 

1999 

025 

100 

— Our 6-mcrth Ufaor unffl 19W and Amefar- Saanv- 

nwL Cafafal* » )9M ad nxfowmit* « IPWorpw.fiu* 

SKF Mortgage Notes 
No. 1 

£150 

2021 

020 

100 

— Ow 3-morth Ubor until 1999 and 030% ihansahtr. CbA- 
dble a ptv in 19M. Feu 0329*. DnxnnWiom Cl 00,000. 
iprteSt St*w Rrti ButtmJ 

foced-coupon 

Banco di NopoG 
(Kong Kong) 

$ 50 

1999 

10ft 

102 

— CaBnblt et par in 1992. Fwa 2%. Dwowiwdioni $50j00tk 
(Sumitomo Trw* Wll 

Bonque Natiande de 
Paris 

$100 

1999 

10ft 

102 

— Cdbbte at par in 199Z Fms 2X. (Morgan Stunby IrfL) 

Bonque Paribas 

$100 

1999 

10ft 

102 

— CaHabia at par h 1992. few 2%. fflanqua Partes Gw*d 
MarkaO) 

BictricM de France 

$300 

1999 

9ft 

101ft 

98.00 NonaAjUn, Foes 2%. (J.P. Morgan SacuritiuJ 

, European Investment 
&>* 

$200 

1999 

9ft 

101ft 

98375 Noncoflobb. Fan 7%. (One Invwfenant Bonk) 

J.P. Morgan 

$125 

1999 

10 

102 

— Cdbfate c* par in 1992. Fwm 2%. Dmooimhon flOOjOOO. 
PJ*. Morgen Soourtek) 

5parekasen Sds 

$200 

1994 

9ft 

101ft 

— NonaJabW. Fan 1H%. (Nomura Ml] 

Union Bank of Finland 

$100 

1999 

10ft 

101ft 

— CcAaUe at per in 1993, Rms 2%. Dsnoainalions $10,000. 
Pna EmpeJ 

British & 

Commonwealth 

Capital 

£ 75 

1996 

10ft 

98ft 

— NoncJablo. Foes IMS. ftJS. Worfawg Socuridn.) 

Commerzbank 
Overseas finance 

£ 75 

1994 

10ft 

101ft 

99425 NonccMdUu. Ferns 1%%. (Some/ Mortaguu) 

Redtand Funding 

£100 

2014 

10ft 

101:38 

— NonaJU*). Foes 2KV [Bordoyi do Zot*> WaddJ 

Scandinavian Airlines 
System 

FF500 

1999 

9ft 

101ft 

99.25 Noncnfafale. fsw* 2%. (fcnquo Notiande de PorkJ 

World Bank 

FT A 10,000 

1994 

Tift 

101ft 

991875 NoncaMte F»« H*. (Deutsche Bank in ModrkiJ 

Bank Mees en Hope 

Odr 100 

1994 

6ft 

99ft 

— NoncoUte Fms not cfadased. par* Mm* an Hopnj 

Nordic Investment 
Bank 

*500 

1994 

10 

101ft 

9975 NonodMte Few tttt. pvensVa tnflj 

IBM Int’l finc/rtcer 

ECU 100 

1993 

8ft 

107ft 

700.00 ribnotAd*. Fern 1HX. parcjw. Pkrfwi Capital Markup 

Inter finance Credit 
National 

ECU 75 

1994 

8K 

101ft 

99.80 NoncaBafcie- Fees IKK, (JJ*. Morgan Sacuritiesj 

tiafbrd Credit Canada 

C$125 

1996 

10ft 

101ft 

99.00 NoneoBcdde. Fees USX, (Goldman Soda HI) 

GMAC Canada 

C$100 

1994 

11 

101ft 

99.125 Noncdkfalo. Fm 1HK. {Memt Lynch CapM Marfan) 

Kredietbank Inti 
finance 

O100 

1991 

lift 

101ft 

100.10 Noncdbble. Fees IWlt (LP. Morgan Seariwsj 

Westpac Banking 

C$100 

1991 

lift 

101ft 

9975 NaneeloUe. Fees 1MAL (MarrS tyndh Cofikd MarfcetL) 

Kingdom of Sweden 

Audi 100 

1994 

15 

102 

99SP5 NoocaBoUe. Fees 7%. (Hambnx BankJ 

Merrill Lynch 

Aw$ 60 

1991 

16ft 

100ft 

99.125 NoKdkdilo. Fan 1UK. (Mente l^ch CopM Martels) 

New South Wales 
Tnersury 

AU$150 

1995 

12.10 

90.90 

89^25 NonaAMe. SemianrwaL Fees 2%. DonumlnWions $tOjOOO. 
Eurfmpofcfe into an identiad domnJic imw. (Ban Seaei- 
6^1 

Swecfish Export Crecfit 

A«S SO 

1990 

78ft 

101ft 

10037 bctemblo a mthnr AasfT.KZSO or US$>fl49Jtk Fan 
1% garters Tnnt Inti}. 

Unilever Capital 

au$ 75 

1990 

16ft 

101ft 

100.50 Noncdbbl*. Fms 1%. (NafWwt Cceahi MmtesJ 

Bank of Nova Scotia 
(Cayman Iskmds) 

NZ$ 50 

1992 

13ft 

101ft 

100JSO Noncdkdte Ferns 1h%- [Fay IScWte UJC] 

Bergen Bank 

Y 5,000 

1994 

6 

101ft 

— OAddein 1994 FenlWX-Deoontetem 100 mtion yens. 

ffltnlt) 

^ Christiania Bank og 
KrecStfcasse 

y 10,000 

1993 

MHO 

84ft 

— Yield 482%. Nanoaflable. Fees 1 b&%. {Noanra htt) 

Christiania Bank og 
Krecftkosse 

y WfiOO 

1993 

4ft 

10794 

— Caopon ml be oAer «br mantia. SaaiamuaL 

Noncalabie. Fms INK. Denonenoiiom 1 nSon yam. 
pdwaEurapeJ 

Eurofima 

y 20,000 

1995 

5 

101ft 

99X75 Nonealdbla. foes HHt Ctenominaliom 1 mBao yam. 

mm hi) 

fotifuto de Crecfifo 
Ofidel 

r 9,550 

1993 

sn 

101ft 

— NoaaMle. Fms IMX. (SU bi/l) 

GQURY-UNKED 

Bank of Tokyo 

$100 

2004 

span 

100 

98625 Coupon Moated d 3W$ SenkeewoL GAdde at 104 "» 
1992 dednhg by 050% amxfly to par tereoAar. Fees 

2»%. Con»w^ into oontoony ^ 

16. (Bank of TcAyo Gcpifol Mortats.) 

Burlington Resources 

V 

$ 79.97 

2002 

7 

100 

10825 CdtobieW 10675 to 107% frem 1992 dediHl canwAy to 
par in 1999. Fans 2VW£owertWe into diems of Anodwto 
PMmieuin at $314725 d*w a 23% pranium. (Morgan 
W-ylrtl) 

EdenshaCo. 

$ 50 

1993 

con 

100 

10075 Coupon Moated <d 5%%- bkmooicdiie. Eadi $5/300 note 
with one warrant eserrieoble irto company's shores «d on 
wpeded 3V% premium. Fees 2%%. Terms to be set Feb. 14. 
{Nomura Inti] 

Fujikura 

$100 

1993 

4ft 

100 

10675 Mmrnlrihle riirh Vi rrr*r 

into company's iharas erf 1,353 yen per dvm. Few 2%%. 
(tasedde Inti EuropeJ 

Kansai Paint 

$150 

1993 

opan 

100 

10375 Coupon Mctrfed at M%. htoncoAafaie. Eodi S5/D0 note 
with one warrant enerdsohle into ooeipony'i dwei erf an 
■xpeded 2H% premium. Fees 214%. Terms to be Set Feb. 16 
{Yomdchi Inti EuropeJ 

Keio Teito Electric 
Railway 

$200 

1993 

4ft 

100 

107.00 Normlabie. Each $5/XX) iwte with on# wonxrt wenitt*to 
Mo aompony's duns ot 1456 ym per diore. Fm 2K®. 
(Nomura IntT] 

Mitsubishi Gas 
Chemical Co, 

$100 

1993 

4ft 

100 

— Noncalabie. Eadi$5j000nato with one wuiitmteseirsmble 

into company's shares trf BW yen per dare and <rf 130^0 
yen per dofcr. Fees 2»%. {Yamaiehi (rtl EuropeJ 

bCchu Co. 

$500 

1993 

tpan 

100 

103.00 Coupon Moated at 4W%. NonooUbh. Each «fl00 note 
with one warrant Mardadde erfo company s dnras tdan 
expected 2>4% premium. F=m 214%. Team to be sal Feb. 15- 
(Nomura IntT) 

Njppon Business 
Consultant 

Jt 

$100 

1993 

tiprni 

100 

9975 Coupon Mealed at 4N% Nanadtoble. Eads $5JX» note 
with one wnrranf enerdtadde irfo cwnpmiy'f d sores irf as 
expected 2W% premium. Fm 2%%. Terms to be set Ms. 17. 
ftonuralarl| 

Nippon Mining Co. 

$500 

1993 

4ft 

100 

105L50 Nancofcdde. Each $5fl00 nole with one worresrfwerAoUe 
into company's shares at 977 yen per share and at 13MU 
yen per dolor. Fm 2JS%. (Nteo Seairttes Errofnj 

News Cayman 
finance 

£150 

1999 

7ft 

100 

99J75 Cdlobie at pm and redeemable at 126UB in lWtFM 3%. 
Enchanaecide into shares of Feanaa Pk id 843 pence per 
dmra. predtt Suiwe fint Boaton.) 

News Cayman 
Finance 

DM175 

1999 

5 

100 

100.10 Cdafale at par and resfaemrMe c* 116 in 1994. Fm 39%. 
Cw«rtible Wo shams of Fwnan Field DM3J61 per one 
SMre. (Credt Ssmie FWt Bodon) 

News Cayman ' 
Finance 

Odr 100 

1999 

5ft 

100 

ratable at par ondredeemebb cl 116J87ei 1994. Fees 3%. 

faehongeahie iirfo ihaws of Iborsan fte trf 34684 GuBdets 
per one Storing. jCrmfit Suiswi Finl BostanJ 


Hong Kong 
Reports Trade 
Gap for 1988 

Agencc France- Pressr 

HONG KONG — Hong 
Kong had a 5.73 billion Hong 
Kong dollar ($735 million) 
mer chan dise trade deficit last 
year, compared with a small 
surplus in 1987, as exports and 
imports rose sharply, the gov- 
ernment said Sunday. 

Exports rose 30 percent 
from a year earlier to 493.07 
billion dollars, while imports 
rose 32 percent to 498.80 bil- 
lion dollars, the Census and 
Statistics Bureau reported. 
The resulting deficit m 1988 
compared with a surplus of 87 
minio n dollars in 1987. 

Domestic exports rose 11 
percent last year while re-ex- 
ports increased a substantial 
51 percent, the report said. 

Exports to the United 
States, Hong Kong’s largest 
market, showed an increase of 
only one percent. Exports to 
China rose 36 percent; those 
to Singapore, 35 percent; the 
Netherlands, 22 percent; Ja- 
21 percent: and Britain, 
percent 

Imports from South Korea 
increased a sharp 55 percent; 
from Qima and Taiwan, 33 
percent; fr om^I taty, M per- 

percent; and West ^Germany 

and the United States, 28 per- 
cent 

The main exports were of- 
fice machines and automatic 
data-processing equipment 

and le tefifMiwmminarin nfi and 
sound recoding equipment 


Japan’s Surplus to Swell in January Liko Fine 

Economists Say Strong Exports Will Boost Figure by 14% 1$ Dismissed 

By Judge 


Rouen 

TOKYO — Economists are pro- 
jecting a 14 percent increase in Ja- 
pan's trade surplus for January 
compared with a year earlier, and 
many see strong export momentum 
persisting for at least another ax 
months. 

The average forecast for January 
te for a $3.5 bOftos surplus, up from 
53.08 billion a year earlier. The 
offic ial figure wOl be released by 
the government on Monday. 

The projected surplus would be 
far below Decembers unadjusted 
record of $9.65 billion but January 
is a slow month at ports because of 
the new year holidays, economists 
said. 

“Exports arc strong and we're 

not going to see any sudden drop 
off at least in 1989,” said an econo- 
mist at Dai-Jchi Karroo Bank Ltd, 
who asked not to be quoted by 
name. 

Although the pace of export 
growth could slow a bit, that may 
not happen for another six months. 


exports to be reasonably firm, at 
least through the first quarto 1 of 
thU year. 

Although higher overseas inter- 
est rates could eventually daw de- 
mand for Japanese goods, the ef- 
fect is unlikely to cook for several 
months. 

Economists also said imports 
should main rain their healthy 
growth this year. 

Growth should not continue at 
the 20 percent to 30 percent report- 
ed in some months of 1988 btu 
should stay at around ID percent to 
20 percent, the Dai-Icm Kangyo 
economist said. 


Mr. Vandenberg forecast that 
imports will continue to rise at a 12 
percent-to-15 percent pace. 

The recent weakening of oil 
prices, which helped to mm Japa- 
nese import growth in value terms 
in past months, will diminish as oQ 
prices move back to higher levels, 
, economists said. 

“The effect from oil prices 
should be pretty neutral," the econ- 
omist from Dai-Ichi Kangyo Bank 
added. 

Japan's trade balance for the 
first 20 days of January showed a 
$316,4 million deficit, down from a 
$537.7 million deficit a year earlier. 


“The long-term trend is still for 
increasing exports,” said Jan Van- 
denberg, an economist at Merrill 
Lynch Japan. “That is still in place 

for awhile.” 

Economists said demand in the 
United States, Europe and South- 
east Asia remains strong, keeping a 
strong pull on sales of Japanese 
consumer and capital goods. 

“Some people are saying the 
pickup in exports in the second half 
of last year is tailing off, so we will 
be looking dosdy at export vol- 
ume,” said Richard Jerram, an 
economist at KJemwort Benson In- 
ternationa] Lid. 

But Mr. Jerram said he expects 


Soviet Banker Says Kremlin 
Should Pay For Credit Lines 

state — and not a kopek more,” 
Mr. Zakharov said. 

“Other banks such as Italian 
banks charge interest, and we 
would like to do the same," he said 
“There are two scenarios for the 
future. Either this will continue to 
be derided year by year in the bod- 
get law, or there will be in interest 
chaise.” 

■ He said the money the central 
baafc.Bnns to the government is 
takes. 'from the savings of Soviet 
cttizcctSi which cnnestly amount to 
300 rubles^ - 
• - ThB753:4 billion rubles in govern- 
ment borrowing is over aind-above a 
36-btBkHi-ruble amount officially 
referred to as the budget deficit for 
1989. 


Reuters 

MOSCOW — Soviet bankers say 
they would like to charge interest 
on the billions of rubles they must 
by law loan to tire government each 
year. 

Vyacheslav Zakharov, vice chair- 
man of the board of the Slate Bank 
of the U.S.&R, said on Friday the 
bank is required under the state’s 
annual budget law to provide a 
certain amount of r nr me y to the 
government interest-free. 

But he said at a news conference 
that the bank would like to adopt a 
Western-style system under w&h 
the government would havp to pay 
interest on such borrowings. 

rwe have a law this year under 
which the slate hank must give 63/4 
biBion rubles ($102 billion) to the 


United Press Iniemamrut 

NEW YORK — A federal judge 
has thrown nut a fine of more than 
$22.8 million on Long Island 
Lighting Co., ruling that the civil 
racketeering charges under which a 
jury assessed the penalty do not 
apply in the case. 

The ruling Saturday apparently 
closed the door on a dass action 
suit against the utility that would 
have left it liable for more than $4 
billion in damages. 

U.S. District Court Judge Jack 
Weinstein dismissed the case in 
which Suffolk County sued the util- 
ity, known as Lilco. under the civil 
provisions of the Racketeer Influ- 
ence and Corrupt Organizations 
Acl 

A Brooklyn jury agreed with the 
county on Dec. 5 that the utility 
had systematically lied about the 
construction of the Sboreham un- 
clear plant to the New York State 
Public Service Commission in or- 
der to get higher rate increases. 

The jury awarded Suffolk Coun- 
ty $7.64 milli on in damages, which 
under the racketeering act would 
have been tripled. 

7he initial verdict left UJoo open 
to a second suit brought by one 
million rate payers, apparently 
making the utility, which has assets 
valued at slightly less than $3 bil- 
lion, liable for more than $4 billion 
in damages. 

The judge ruled that the suit 
should never have brought in feder- 
al court and that the federal racke- 
teering act should uot apply to a 
case involving state uuhty rate 
making. 


Arab Banks Withdraw Jordan Loan 


EUROBONDS; Outlook is Positive Despite Shocks 


(Continued from first finance page) 

the fact that the 10-year bonds — 
issued for Ban co di Napoli, Banque 
Nationalc dc Paris, Banque Paribas 
and J.P. Morgan & Co. — are all 
callable after three years. European 
investors shy away from bonds that 
can be redeemed prematurely. 

Fhe banks could afford to pay 
such high coupons _ because tire 
money was swapped into a floating 
rate liability at very low rate erf 
about a half point bdow the Lon^ 
don interbank offered rate. Tins 
was adneved in part because of the 
extra income the banks received 
from tire sale of the call option to 
someone else. 

But by the end of the week, even 
non call able 10-year Eurodollar 
bonds were yielding dose to 10 
percent. Bcctridtfe de Fiance's 
$300 million issue, offered at 101% 
bearing a coupon of 914 percent, 
ended the week at 98 where it yidd- 
eA.9,8 percent. 

■'The 

rowers will "want to issue nottcalla- 
ble dollar bonds paying snch a high 
rate. Bankers say yes, explaining 
that the continuing Strang econom- 
ic growth and the prospect of stOl 
highs band rates anil spur compa- 


nies to finance their expansion 
costs in the bond market 

Where the preference of issuers 
and investors are Kkdy to conflict 
bankers say, is over maturity. They 
see the greatest investor demand 
for three- to-five year paper while 
issuers prefer lower-cost 10-year 
bonds. 

In the nondollar sectors, the 
World Bank's five-year issue of 10 
billion pesetas met a good re- 
sponse, particularly from retail in- 
vestors m Germany attracted by 
the coupon of 11)5 percent The 
bank swapped the proceeds into 
floating rate dollars at a cost dose 
to 70 baas points below Libor. 

Retail investors also supported 
the 100 tnHKnn fnnariran dollar 
issue of Kredietbank International, 
offered at 101)4 with a coupon of 
11)4 percent, as wdl as Commerz- 
bank's £75 million of five-year 
notes priced at 101 ft with a coupon 
erf 10ft percent 

But paper denominated in Euro- 
pean currency units failed to at- 
tract much support despite a hike 
in coupon levds to just over 8 per- 
cent and the presense if such mgh- 
irded borrowers as Interna- 
Business Machines Corp. 


Although the market for equity- 
linked paper was expected to be 
fining up with European and U-S. 
borrowers, Friday’s downturn in 
stock prices may delay the tuning. 
Rupert Murdoch’s News Corp. 
launched three issues, in British 
pounds, Dutch and Deut- 

sche marks to raise £230 Tuilhon 
needed to refinance its 18 percent 
twitting in P w ww n PLC, the British 
holding company whose assets in- 
clude the Financial Times and Les 
Echos and 50 perc e nt interests in 
The Eco n omist and Lazarti Broth- 
ers. 

The aim of the operation was to 

reduce News Corp.’s cost of financ- 
ing tire investment in Peaxsoo and 
to ease the strains on its balance 
sheet. The preference shares issued 
in staling and guilders rank junior 
to subordinated debt and for bal- 
ance-sheet purposes are closer to 
equity than to adit. 

The preference shares denomi- 
nated in pounds and guilders and 
the convertible bond den ominat ed 
in marks can all be e x changed for 
Pearson stock at a price of 843 
a p remium of 13)4 percent 
to Pearson's 743 pence dosing level 
Friday on the London Stock Ex- 
change- 


By Carl Gewirtz 

International Herald Tribune 

PARIS — A foreign-exchange 
crisis in Jordan, which local experts 
believe could oblige the govern- 
ment to seek a rescheduling of its 
external debt, led last week to the 
cancdlatian of a $150 nnllioa loan 
that Arab banks were syndicating 
for the country. 

The loan had been fully under- 
written by three banks, though the 
lead manager. Gulf International 
Bask, had committed to a larger 
portion than the other two. 

A GIB official in Bahrain said 
the seven-year loan had been with- 
drawn from syndication at the re- 
quest of the government and de- 
nied reports that the decision was 
Knied to the poor sell-down during 
syndication. Informed sources said 
that only $18 million had been 
raised from the market. 

Two Italian borrowers are cur- 
rently in the market. Credito Four 
dado, winch groups the agricultur- 
al lendin g erf four major banks — 
Banca Nazionale del Lavoro, 
Banco di Napoli, Cassa di Rispar- 
mio defle Pruvinrie Lombarde and 
Zsb'tnto Bancario San Paolo — is 
seeking to raise the equivalent of 
400 bfflion lire (about $300 mil- 
lion}. Two-thirds will be drawn in 
Europ e an currency units and the 
r emainder in Swiss francs and 
Deutsche marks. 


THRIFTS; 

Plan Loses Steam 

(Continued from first finance page) 
eral Savings and Loan Insurance 
Coup, which insures deposits at 
almost 3,000 thrifts. 

The Bosh plan essentially says 
that losses at all sick thrifts total 
$90 billion, including 540 billion 
spent last year by the bank board to 
liquidate or mage 220 institutions 
and $50 taffim needed to dose the 
remaining sick associations. 

To raise the cash, the administra- 
tion would sdl $50 biBion in new 
bonds, and mnfc«- the industry and 
taxpayers pay for principle and in- 
terest The 10-year cost will be $1 26 
biBion, with taxpayers payin^$60 

But prime analysts and con- 
gressional aides are warning that 
the money seems far from enough 
and that the sketchy cash-flow pro- 
jections released by the Treasury 
appear to contain some big holes. 

Far rate, they are upset at the 
optimistic projections of interest 
rates, inflation and growth in the 
industry projected under the Bitih 
plan, what Jun Sasser, Democrat erf 
Tennessee and chairman of the 
Senate Budget Committee, called 
“a lack of confronting economic 
reality; the same kind of thing we 
got from President Reagan.” 

If rates remain high and the 
thrift industry has a loss of depos- 
its, the Bush plan could come up 
bfflians of dollars short. Moreover, 
any shortfall is likely to crane from 
the taxpayer, and not the private 
sector, since nddpd increases in the 
cost of in deposit insurance could 
came further insolvencies. 

Experts also warn that even if the 
projected funding could dean up 
all the past problems, the Bush plan 
does not appear to have set aside 
any money to replenish tire FSLIC 
fra handHng future insolvencies. 

But two budgetary issues per- 
haps have members of Congress 
upset mere titan anything else. 

For one, they note that the plan 
calls for “front-loading” 51 LI bil- 
lion erf fhe cost in the current 1989 
fiscal year, a technique that permits 
the use of vast amounts of taxpayer 
money without t riggering spending 
cuts wnwyfal«H nndi>r fhe tr ranim- 
Rndman-Hdlirtgs law. 

At least rare other big budget 
problem is the fact that the plan 
deficit 


Interest on the 10-year loan is set 
at 18ft basis points over the inter- 
bank rate for the first three years, 
rising to 20 basis points thereafter. 
Interest on undrawn amounts is set 
at 10 basis points and front-end 
fees range up to 12V4 basis points. 

Mediocredito of Emilia-Roma- 
gna is seeking $60 million for five 

INMNAIIONALCREDn' 

and a half years. Interest is set at 25 
basis points ova the London inter- 
bank offered rale. The commit- 
ment fee rat undrawn amounts is 10 
basis points and front-end fees 
range up to 10 basis points. 

In terfinance Credit National is 
planning to tap the short-term credit 
market with a $300 million Euro- 
commerdal paper program. The 
parent Credit National, winch is for- 
mally guaranteed by France, has 
two p ro g r am s outstanding — $300 
million in Euronotes and S300 mil- 
lion of commercial paper sold in the 
U.S. market. The three-month Eur- 
onotes are sold at a cost of 30 basis 
points below Libor, but the Interfin- 
ance paper — because it does not 
carry the explicit government guar- 
antee — is expected to be sold at 15 
to 20 bass points below Libor. 

A clarification by the Interna- 
tional Revenue Service last week on 
how UJS. companies are to treat 


lump-sum payments received in 
connection with interest-rate and 
currency swaps and similar finan- 
cial products is seen as a positive 
development for the swap market 

Leslie B. Sumda, a partner of 
deary, Gottlieb, Steen & Hamil- 
ton, a Wall Street law firm, said last 
week that uncertainty about the tax 
treatment had kept many US. 
companies from participating in 
the market and tire IRS clarifica- 
tion should remove that obstacle. 

The one rub in the IRS ruling is 
far those UA firms that did partio- 
rpate in tire market and faded to 
amortize the tax impact over the 
life of the contract. The IRS ruling, 
which is retroactive, rules out tak- 
ing the entire proceeds into income 
immediately or delaying taking it 
into income until termination of 
the contract. 

Either of those methods could 
have been used to absorb net oper- 
ating loss carryovers or free up ex- 
cess foreign tax credits. The IRS 
said the payment, or deduction, 
had to be amortized ova tire life of 
the contract. 

A Geary, Gottlieb analysis of 
the ruling said the “the requirement 
of a retroactive accounting method 
change apparently applies not only 
to a taxpayer’s outstanding . . . con- 
tracts but also to contracts that the 
taxpayer previously has assigned, 
terminated or satisfied.” 


Bond Prices Off Steeply 
On U.S . Inflation Data 


would increase tire 
by$6bfflkfflinilrel99I 
the same year the Gramm-, 
law takes its hardest bite, 
the deficit to be shrank to 
fion from S100 hflKnn 


Compiled by Oar Staff From Dispatches 

NEW YORK — Bond prices fdl 
sharply last week, suffering their 
worst beating Friday after a report 
showing UJS. producer prices in 
January h ad been wium higher 
than expected. 

The government reported early 
Friday that the Producer Price In- 
dex rose a seasonally adjusted 1.0 

U.S. CREDIT MARKETS 

percent last month, the highest 
one-month jump in wholesale 
prices in almost eight years. 

The report immediately sparked 
concern that interest rates would 
rise as a means of combatting infla- 
tionary pressures. 

The bond market “responded 

dramatically to the announcement 
erf the PPI,” said Robert Guzman, 
an analyst for Salomon Brothers 
Inc. “It probably went down on the 
order of a point and half from 
Thursday night’s dose.” 

On Friday afternoon, most of the 
major U.S. banks raised their prime 
lending rale, which is charged to 
preferred customers, by half a per- 
centage point to 11 percent, the 
highest level since 1984. 

But Mr. Gnzman said, “I 
couldn’t detect any reaction to tire 
prims rate hike." 

He said President George Bush's 
speech on the federal budget 
Thursday night also elicited little 
response and added that any po- 
tential reaction was overwhelmed 
by the price report 

The price erf tire Treasury’s 9- 
percent bond that matures in 2018 
plummeted to 99 14/32 from 101 
23/32 the previous Friday. The 
braid’s yield rose to 9.05 potent 
from &83 percent. 

A new 30-year bond was among 
the issues in the Treasury's quarter- 
ly refunding during the week. The 
Treasury auctioned $9 J08 bOhoa 
in 30-year bonds Thursday at an 
average yidd of 8.91 percent, tire 
lowest yield since August 1987. 

By the dose of tire financial mar- 
ket’s Friday, tire new 8% of Febru- 
ary 2019 had fallen in price to 98 
12/32 fra a yidd of 9.03 potent. 

In other bond market sectors, 
corporates and mortgages both 
outperformed Treasuries. 

Experts say chat despite the fact 
rimt yields on high-quality munici- 
pal bonds have fallen recently, they 
may still offer better after-tax value 


than Treasuries fra some investors. 
That may come as a surprise to 
many who assumed that recent 
chang es in the UK tax code had 
destroyed the argument for munici- 
pal bonds. 

Tire great attraction of munici- 
pal s has always been their return 
vis-a-vis taxable corporate or Trea- 
sury bonds. Before the Tax Reform 
Act of 1986, anyone in a tax brack- 
et of 50 percent or more was almost 
certainly better off getting a tax- 
free 5 or 6 percent on a municipal 
bond than just about any return 
offered by & taxable bond. 

But with the tax rate now at 28 
percent for most investors, are 
municipals worth it? 

“Municipals have always given 
you a taxable equivalent yidd 
that's better than Treasuries,” said 
Steven J. Hucgtin, a partner at tire 
Gabriele, Humin & Gasman bond 
fimi in New York. “The advantage 
is still there, and it’s significant." 

Municipal bond yields have de- 
clined because the supply erf tax- 
exempt bonds has beat -wfalring. 

The 1986 tax code estimated 

many industrial development-type 

feredL With^Kver 
have been bidding -prk*§ ap, and 
rating. 

.. . LcttAA***- 

New Yrat general 
gation bonds maturing in 12004 has 
fallen to 7 JO percent. 

(UPI, NYT) 


Recently, tire ; 
cdGty of> 


Treasury Bonds 


Maturity 

30.09.90 

15J&91 

3009.93 

15.02.93 
15.01.95 
15JHL9& 
15X1208 
1555,18 

Saunas; 


Oast 

BM Ask 
Wn/s 99 um 
Hun 99 WB 
99 um Warn 
98 um 98 um 
100 sra 100 un 
vfiim 98 vn 
102 102*8 
98)1/8 980/8 

Salomon Inc. 


Ftb. JO 
WlLrOBO 

Yield yield 
9.48 9.21 
923 9.19 
9 JO 9.15 
926 9D9 
9.22 9XM 
9.17 900 
9,13 8.93 
9X>3 884 


U.5. Consumer Bates 

Feb. 10 

Tux Exemftl BmwH 

Band Barer Hood ladai 73% 

Money Martel Feeds 

DonOShW't 7-Dov Av*ra*, BJ2% 

talk Msnar Mortal Jtcca— tl 

Boot Hole Moeller ledee 43% 

Hwae Manfaafc FHLB mraaa 1US* 

Source Maw Yore Times. 


Banque Nationale de Paris 

U.S. 8400.000.000 floating rale notes 1984 due 1995. 


The rate of interest a 


to August 8 1989 aa i 
annum namely US. $49335 per hood of US ! 


rom February 8 1989 

is per cert par 
0,000. 


U.S. $500,000,000 

A National Westminster Bank PLC 

(Incorporated in England with limited liability) 

Primary Capital FRNs (Series U B”) 

In accordance with the provisions of the Notes, notice is hereby 
given that for the six months interest period from February 13, 1988 
to August 14, 1989 the Notes wiD carry an Interest Rate of 9ft% per 
annum. The interest payable on the relevant interest payment date, 
August 14, 1989 against Coupon No. 9 will be U.S. $4,992.36 and 
U.S. $499.24 respectively for Notes in denominations of U.S. 
$100,000 and U.S. $10,000. 

By: The Chase Manhattan Bank, NJL 
London, Agent Bank 

February 13, 1989 
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It's never been easier or more economical to 
onter a new subscription to the Internationa] 

Herald Tribune. 

Just call your toll-free number below and tell 
the operator which subscription period you prefer. 
You may pay by credit card or we will invoice 
you or your company. 

If a toll-free number is not available in your 
country of residence or if you prefer to order by mail, 
just complete and mail the coupon below. 

(Ofarvalkl until Mach 31, 1989 far new subscribers only J 
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NBA Standings 


HOCKEY 


NHL Standings 


EASTERN CONFERENCE 
iHmtoc DlvWOfi 


WALES CONFERENCE 
Patrick PtaHIOfi 



W L 

PCX 

GB 


W L T 

Pti 

OF 

OA 

Now York 

32 U 

Ml 



PHMburgh 

31 19 5 

47 

253 

231 

Ptdtodstofito 

26 28 

M 

5 

HV Rangers 

29 19 8 

44 

225 

199 

BadM 

23 Z3 

JBO 

8 

Wadhtadton 

27 21 10 

44 

204 

189 

wNfnfi 1 

Now JoFy 

18 39 

3D 

Utt 

PhOodetoMa 

27 24 3 

57 

212 

in 

washtoston 

17 38 

375 

13V! i 

New Jersey 

» 34 W 

30 

202 

234 

CnarloHs 

13 35 

371 

T9 

NYlatanders 

18 34 3 

29 

175 

230 


Central Dtvtxlm 




Adams DtvWM 



'CtoMland 

25 11 

.741 

— 

Monfraol 

38 14 6 

82 

28 

144 

Detroit 

3) 13 

70S 

3 

Baetan 

23 23 11 

37 

191 

115 

Milwaukee 

38 IS 

467 

4Vk 

Buffalo 

M 24 4 

34 

202 

216 

Atiaito 

3 19 

J» 

m 

Hartford ■ 

23 28 4 

3D 

282 

196 

CMcasa 

27 19 

30 

8 

Quebec 

20 32 4 

44 

199 

252 

Indiana 

11 35 

339 

34 

CAMPBELL CONFERENCE 


WESTERN CONFERENCE 



Morris (Hrislaa 




MMwest DMelee 




W L T 

Ptl 

OF 

GA 


W L 

pa. 

GB 

Detroit 

23 14 8 

58 

224 

224 

'Houston 

a 18 

MS 

— 

St. Louie 

21 24 10 

52 

193 

197 

'Utah 

28 28 

383 

1 

Mlnneoota 

18 25 U 

49 

119 

no 

Dfdlos 

24 21 

332 

3to 

Chicago 

19 30 7 

45 

214 

236 

'Denver 

23 23 

321 

4 

Toronto 

18 32 5 

41 

142 

225 

San Antonie 

13 33 

383 

15 


SmyflH Division 



Miami 

5 « 

.111 

22Wj 

Catoarv 

39 11 • 

84 

2SD 

145 


Pacific Division 



lm Angeles 

29 22 5 

63 

2D 

245 

LJL Lakers 

32 15 

381 

— 

Edmonton 

21 24 4 

42 

244 

221 

Phoenix 

29 17 

330 

2VX 

Vancouver 

21 2* 7 

49 

184 

149 

Beattie 

31 18 

309 


Winnipeg 

18 37 9 

45 

211 

214 

Golden State 

2a 20 

334 

6 

FRIDAY’S RESULTS 



Portland 

25 2) 

343 

Wt 

Vancouver 


5 

1 2 

•—5 

Sacramento 

14 32 

J04 

17 Vi 

Buffalo 



1 1 

1—4 

ULOlmn 

11 37 

339 

211b 

Reinhart (7). Tantf 121). Banning (1). 

Lin- 


SUNDAY 

AJKBnr Gome at l louetan 

Selected Coflege Scores 


FRIDAY 

Comoll 71. Pm M 
Dartmouth 80. Brawn 44 
Harvard 83. Yala SI 
Prtncot o n 71, Columbia 54 

SATURDAY 

EA5T 

Army 72. Iona 57 
Beaton U. 75. Now Hameohlre 59 
Brawn III Harvard 78 
Columbia 7s. Penn 59 
Connecticut 84. Boston CoJIeae 49 
Dartmoutti 75. Yale 72 
Delaware 89. Lehigh 43 
Drexel 88. Buckncll 45 
Fordham 48. FairfleM 48 
Harttord 70. Vermont 63 
Hofstra 55, RMOT 50 
Northeast e r n 84, Niagara 48 
Pittsburgh 79, Georgetown 74 
Princeton 60, Cornell 49 
Rutoers 91, St. Jamah* 55 
Seton Hall 83, Vlllanova 77 
St. Banavcntura 65, George Vtonfi ln gton 60 
St. Francis, NY 71 Falrtefeh Dickinson 71 
Si. Peter's loo, Holy Crass 94. 2DT 
Syracuse 92. SL John's 69 
west Virginia 180. Penn SL 67 
SOUTH 

Akron 75, Cent. HorWa 71 
Ato.-BlrwUtighom 9X South Alabama 91 
Auburn 7a Mississippi SL 48 
Austin Poav 79, Termeme St. 71 
Cincinnati 82. S. Mississippi 70 
atodel 7a E. Tennessee St. 75 
Clem son 9a Liberty 71 
Duke 84, Maryland 40 
Florida 59, kentodev S3 
Furman 71 Appalachian SL 71 
Georgia Tech 75. wake Forest 70 
James Madison 74, East Carolina 41 
L5U 122. Tennessee 106 
Louisiana Tech 55. Arkansas SL 54 
Memphis St. 63. South Carolina 48 
DM Dominion 88. N.C. Charlotte 82 
Rkhmand 49. Navy 42 
. VMt 68, Ta-Chattonoaaa 46 
Vanderbilt 71, Mississippi 49 
Wffltam & Mary B8. Davidson 69 
MIDWEST 
Ball 57. 64. Bawtlnp Green 51 
■Brother 75, Droko 4) 

DePaul 89. Miami, Fla. 79 
IHlnais 84, Northwestern 49 
Illinois S7. 84. Indtono SL 83 
Kansas St 80, Nebraska 44 
Miami, Ohio 70, Cent. Michigan 61 
Mhmeeata BE Michigan 80 
Missouri 93, Kansas 80 
■Notre Dame 81 Southern Cat 74 
Ohio St. 81. Michigan St. 73 
'Dragon St. 71 Mantuette 73 
YV. Michigan 85, Ohio U. 81 
Wichita St. 97, Xavier. Ohio 79 
■Wisconsin 4S. Iowa 54 

SOUTHWEST 

.Arkansas 1ML Texas Chrlsttan 40 
.Colorado SL 74, Oral Roberts 70 
.Houston 71, Texas Tech 67 
Now Orleans 82. Lamar 71 
Oklahoma SL 180. Colorado 82 
.Snithem NMv 61 Baylor 51 
.Texas 114, Rico 74 
.Texas-El Paso 79. Wyoming 72 
.Tulsa 73, CroIgMan 47 

FAR WEST 

.Arizona SI. 91 Oregon 94 
.California 86. Washington SL 49 
.Fuilenaa St. 71 UC Irvine 73 
.Lena Beach sl 59. Fresno 5t. 51 
.Mevada^teno 71 Idaho 74 
.New Mexico 79. Air Force 47 
.New Mexico St. 79, Pacific u. 40 
.Pappondtne 9X San Diego 73 
.Portland 17. San Francisco 81 OT 
St. Mam Col. 91 Loyola 4tarvmount to 
.UC Santa Barbara 71 5ai Jaee St. 49 
.Utah >1 San Diego SI. 77 
.Weber SL 71 Montana 44 


dm (251, Brace (5): Housley (21), Turgeon 
(24), Vah* (27), Porker {7). Shots an goal: 
Vancouver (on Walatak) 11-5-4— 00; Buttoto 
(on Weeks) 11-18-7-31 
Los Angeles 13 2 1-7 

Washington 1 2 3 0-6 

Nlchoits (531. Watters (3). Tone!)! (29), 
jjvililer (6). Gretzky (39). RaMtaOe 2 Of): 
Lamway (1), Chrlsttan (25), Gatlmr (21). 
Cnurtnall2<271.Leacli (7). Skate on goal: LM 
Angeles (on Peelers, Matorthuk) 67-11-2— 
24; Washington (on Hoaly) WM-IM— as. 
N.Y. tstandors • ■ 1— 1 

Chicago 1 1 1-3 

Lormer CB). Sataoaxa 151, Tjwurrav (14); 
Jonsson (9). Shots on goal: New York (on 
Chevr lor) 12-4-12-38; Oilcogo (an Hrudey ) 6 
17-5—30. 

SATURDAYS RESULTS 
Edmonton 18 1—3 

Boston 2 1 3—5 

Crowder (11), Janney 2 02), Brickie v 02), 
Urueman (16); Grogs O). Simpson (25). 
Shots on goal: Edmonton (an LamelTn) 163- 
12—27; Boston (on Fuhr) 11-17-13—40. 
Winnipeg 1 8 2-5 

H orH ord 2 8 2-7 

Evason (7), Lawton 02), Petor tun (3), Fer- 
raro (24), Anderson 3 (8); Tarcolte O), 
McBaln 2 (27). Shots op god: Winnipeg (an 
Sldorfclewlczl 9-7-8—34; Hartford (on Berth, 
taunw) 12-13-8 — 34. 

Cateary 1 1 2-3 

Washington 1 8 2—1 

Sutar (10). Nleuwendyk (42); Gartner (22). 
Shots an goal: Calgary (an Matardnifc) 4-14* 
6-38; W usl ibi gt o n (on Wamstay) 13-4-6—32. 
PhUadeTpma 8 1 2-3 

Toronto 1 3 0-4 

Le em te i (16), Osborne (18), Gin (4>, Fergus 
06); Paulin (9),5utter (19). Craven (•]. Shots 
an goal: PhltodetoMo (on Besterl 611-12—39; 
Toronto (an Hextall) B-10-3— 3L 
N.Y. Islanders ■ 8 2-4 

St. Laois 2 > 6—5 

Lai or (2), Evans (7), Meoghor 04), Hrfcoc 
05). Hull (24). Shots on good: Mow York (on 
Mliienl 7-12-14—33; St. Louis (an Hrudey) 14- 
10 - 2-21 

Pitt s bu r g h • 1 2-1 

Quebec 4 2 3—8 

Picard (3), GDI Is (9). Hough 2 (4), P Jlasfny 
4 (24); Lomtaux (57). Shots M goal: Pitts- 
burgh (an Tugnutt) 7-13-18—28: Quebec (on 
Yaunok Plctrangeto) 14-12-12—48. 

New Jersey .8 12-4 

Montreal 3 2 9-5 

Smith (34). Richer 2 OB). Kem 01). Court- 
naff (Ml; Shanohcn (10). AJbelln tfl.Motor U), 
arena (3). Shots an goal: New Jersey (an Ray) 
8-12-10-38: Montreal (on Burke) 12-144—35. 
Detroit 3 2 0-5 

JUttflttMOfo 1 D 

Gallant (32). Oates (12). NIII (5), Burr 03). 
Yzerman (51 ); MacLelkni (13). Skats on goal: 
Detroit (on Casey) 1644— 31; Minnesota (an 
Hanlon) 10-7-3—20. - 
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France Wins a Boxing Tide, First in 30 Years 

Donald Curry of the United States, right, lost his World Boxing Council super welterweight title to 
Renfe Jaoquot of France after a unanimous 12-round decision in GrencWe on Saturday n ight 
Jacquot, the European super welterweight champion since Jan. 29, 1988, became the first 
Fr enchman to hold a world tide since Alphonse HaJixm heki the bantamweight crown in 1937-59. 
Curry had held the WBC crown since Jiriy 7, 1988. Meanwhile, in Capo (TOdando, ScDy, Brian 
Mitchell of South Africa stopped Salvatore Bottigiieii of Italy in the eighth round Satmday to retain 
his Worid Boxing Association superfcalherweight title. In action on Sunday in Seoul, Yoo Myung 
Woo stopped Katsund Komiyama of Japan in the 10th to defend his WBA junior flyweight tide. 


Compiled by Otr Staff From Dtgmha 

Fifth-ranked Oklahoma got 24 
points from Stacey King ana made 
ouriai free throws in the dosing 
minute Sunday in Norman, Okla- 
homa, to beat top-ranked Arizona, 
82-80, in a US. college basketball 
game and set up a posable return 

• T0P-3Q BASKETBALL 

to the No. l spotinTheAssodawd 
Press writers' poU. 

■ Oklahoma improved to 21 vic~ 
tones and 3 losses and ran its home 
court winning streak to 27 games. 
Arizona fdl to 18-3. 

A free throw by Mookie Nay' 
lock with 33 seconds remaining 
gave die Sooners a 78-73 lead. 
Blayiodc missed his second try, but 
teammate William Daws grabbed 
the rebound and was fouled. Davis 
then sank two free throws, making 
it 80-73 with 30 seconds left . 

North Carolina 85, Virginia £7: 
In Chapd HSU North Carolina, 
Steve BudcnaD scored 19 points as 
No. 6 North Carolina beat Virginia 
on Sunday. 

North Carolina (19-5 and 6-3 in 
die ACC) wMMta eight of its first 11 
shots w hile Vir pima made just two 
of its first 12. The Cavaliers (13-8 
and 5-4) never got the deficit below 
seven points after that. 


' P itts b u r g h 79, Georgetown 74r 
On Saturday in Pittsburgh; Jason 
Matthews scored 24 points as Pitts- 
burgh held No. 2 Georgetown to 

eight points in the final 10 minutes. 

Pittsburgh now has 12 victoria 
and 10 losses overall and a 5-6 
record in the Big Hast Conference. 
It was their fourth victory oyer a 

Top Tea team in the last five weeks. 

Georgetown is 18-3 an d , head s 
the confer enc e with an 8-2 record. 

Georgetown led 49-37 early in 
the second half when freshman 
center Alonzo Mounting drew Ins 
fourth frail and left the ga me . 
Mourning returned to the game 
with 8% minutes left and fouled out 
10 seconds later. 

Matthews and Rod Brookin 

scored six prants cadi during a 1 2-0 
run that put Pitt ahead 68-66 with 
5:58 remaining. Pitt took the lead 
far good at 72-70 with 2:20 left. 

Missoni 93, Kansas 80: In Co- 
lumbia. Missouri, Byron Irvin 
scored 22 prants and No. 3 Missou- 
ri won for the first tune under the 
assistant coach, Rich Daly. He had 
taken over last wed after the head 
coach. Norm Stewart, was hospital- 
ized with a bleeding ulcer. 

Missouri improved its record to 
21-4 overall and 7-1 in the Big 
Eight Kansas(16-8 and 3-6) lost its 
fifth straight game. 


?5S£§§ 

taake away to build a » 
with 13 minutes left- . 

TbelUiniimprovrfwM-a^K 

afl and 7-3 in the Ten. 
Northwestern fell io 8-13 

son, Wisconsin. Trent J#chm-« - 
Wisconsin scored 24 pom» 
the No. 8 Hawkeyes scored to 
fewest points this season «w tw* 

miImvhmI fftWft 17-7 ID tfiv 


throughout the second half. I w* 
fdl to 17-6 and 54. - - , 

Syracuse 92, St ™ 

Syracuse, New York. SiephetJ 

iWnpson scored 19 points to lead 

No. 9 Syracuse. The Orangemen 
lifted ( V if record to 21-4 overau 
and 7-4 in the Big East 
Derrick CoJemAn scored 16 
points and became only theunra 
Syracuse player to have 1,000 ca- 
reer rebounds. St John's fdl to 13- 
8 and 5-6. . . 

Minnesota 88, NBcWgjm 9fk In 
Minneapolis, WfflSo Buftoa scored 
five of ms 27 prants during a 33- 
seoond period late in the game to 


Trenary Outlasts Rival 
In U.S. Figure Skating 


World Championships 

(At Cortina o’AinMzzxa, Italy) 

Ffaral FauMMan. Foar-beat total 

1. Switzerland n (Weder-Gerfear^chlndel' 
lioU-Morotl). 3 minutes 301 seconds 

2. Swttzortand | (Bormhi-RelCh-AdUio- 
MangoM), 3:306 

X East Germany I (H o p — MustoLFort- 
Vogo ). 3:3481 

A East Germany It (Czudal-Bonk-Bron- 
nasch-Szolto) 3:3*53 

S. Austria I (AopeltWVkiiKM-Rof»4VlnMcr1 
3:3587 

A Italy I < GuBilto-Rottcratelner-Ruoso- 
Leonard 1 1 3:3567 

7. Austria 1 1 (KienasFSIegei-Riedl-Schrolll. 

3-3563 

8 . Sovlat Union I (Kipurs-KozlowJansen- 
I fitters) 3:3574 

9. West Germany II (Sperr-Hoering^tain- 
pef-Muoflor). 3:3553 

10. Canada I (Haydeniiick-Rob ortson-Lang- 
ford-LaBianO. 3:3*04 


SOCCER 


TENNIS 


MEN’S TOURNAMENTS 
(At Rotterdam) 

Q -l e l to is 

Jakob HloiNi. Swttmrtcnd. del Erie JHon. 
WestGermany.6-14-1 ; Yanrtcfc Noah, Franco. 
doL Udo Rtotawjfcl west Germany, 6-1. 7-5; 
Darren GohliL Australia do* Marty Davts. 
US. 63. 7-6: Anders Jarred. Sw ede n, dot. Ml- 
ctael Scbopen, Nettiertands. 6-7. 6-1. 6-1 
Sam Moots 

Hiasek dof. Noah. 7^. 62; Jarryddot. CotdlL 
62.64- 

Ftaal 

Hiasek def. Jarryd. 61. 7-5 
(At Cklcage) 


Tim Mayotte (4). U5,<W. Andros Gomez 
(8), Ecuador. 61 61: Horatto do La Pena 
Argentina, del Michael Chang. U^.detautt; 
Brad Gilbert (6). U4»daf. John McEnroe (3), 
UJ. 6-4.63: Ivon Lendl (1), Ui, det. Kevin 
Curran (7). U JL 4-3. 6* 

Semtftaats 

Gilbert def. do la Pena 61, 4-4; Lendl dof. 
Mayotte. 64, 7-3, 6Z. 


BRITISH FIRST DIVISION 
Coventry 1. Newcastle 2 
Mllhwall 1, Arsenal 3 
Norwich 1. Derby 0 

Nottingham Fargst a Queen's Park Rangers! 
Sheffield Wednesday a Manchester United 2 
Southampton 1, Everton 1 
Tottenham 1, Charlton 1 
Wimbledon 1. Aston Villa 0 
West Ham a Luton 3 
Points: Arsenal 50; NorwlDi 47; Manches- 
ter United 39; Nottingham Forest 38; Coven- 
try 37; Uverpool.Mlilwoll36; Derby 33; Ever- 
toa Wimbledon 32; Middlesbrough 30; Aston 
Villa 29; T o ttenh am . Southampton 27: Lutixi 
34; Queens Park Rangers 25; Chariton 34; 
Sheffield Wottaasday 23; Newcastle 21 ; West 
Horn 17. 

FRENCH FIRST DIVISION 
Nantes 2. Montpellier I 
Monaco 2. St.Ellenne 2 
Marseille X Strasbourg 1 
Paris SLGermain a Toulon 0 
Leas I. Lille 2 
Cannes 2. Nice 0 
Laval 4. Matra Racing 2 
Caen 1, Auxerra 8 
Bordeaux 1. Toutoaso 1 
Metz 1, Sochaux 8 


Points; Parts St.Germain SI; Marseille. 
Auxerra 49; Sochaux, Norton 45; Monaco A; 
Nice 40; Ulle 39; Comas 38; Toulon. Melz37; 
Montpellier 36; Toulouse 35; Bordeaux 11; 
Sal nt-E derma 27; Rodng 23; Coen 24; Laval 
23; Strasbourg 23; Lons 11. 

ITALIAN FIRST DIVISION 
Alalanta 2. Roma 2 
Cesena a So mp dorta 8 
Rorenhno 4. Intemozlorale 3 
Lazio a Ascoli 0 
Milan 1. Bologna I 
Napoli X Como 2 
Pescara X Pisa D 
Torino X Lecce 0 
Varans X Juvanhis 8 
Points: Inter Milan 28; Naooll 26; Sam P- 
doria23; Ato*anto21: AC Milan 20; Juventus 
19; Flarantlna, Romo 18; VeronolS; Lazio 14. 

DUTCH FIRST DIVISION 
Vbgndom X Soarto 1 
MW X FC Graalngon 1 
VW Venlo 1, RKC 1 
Willem II X FC TWente 0 
Fortune Sltrard L FC Utrecht 2 
Fcyenoerd X Ho orlem 0 
V o le n do m 1, PSV 1 
Den Bosch X Rodo JC I 
Alax X PECSZwolie 0 
Petals: PSV 32; Alax 29; Fevenoora26; FC 
Twcnte 24; Fortona SJttord 23; Volsndoni 22; 
FC Groningen. Rada JC 21: Den BascB It; 
RKCTS. ’ 

SPANISH FIRST DIVISION 
Athletic Bilbao 1. Attetlco Madrid 1 
L n g ro nes 1. Cadiz 8 
Cetta Z Mcrioge 0 
Barcelona X Ekte 0 
Valladolid 1. Valencia 1 
Zaragoza X Osa s una 1 
Real Madrid 5. Sporting Gllon 1 
Betts 1. Reel Socledod 1 
Murcia 1. Espagnol 0 
Oviedo X Sevtlle 0 

Points: Real Madrid 34; B orce tono 33: Atle~ 
ties Madrid 23; Valencia Celia 24; Sporting 
Gllon, Osasuna 23; Valladolid. Seville. Athlet- 
ic Bilbao 22. 

WORLD CUP QUALIFYING 
west Asia. Groan Doe 
Jordon X Oman 0 
Gator X Iran 2 


BALTIMORE— Stoned Brady Anderson, 
outfielder; and Randy Miillgon and Crato 
Worthington, In fielders, to one-year eon- 
tracts. 


FOOTBALL 

NattoMd Football League 
CLEVELAND — Stoned Darrvt Usher, wide 
receiver. 


SKIING 


World Championships 


(At voa. Colorado) Wavne Sevb 

WOMENS GIANT SLALOM rruyiKXyu 

Saturday pionsmp an 

1. Vreni Schneider. Switzeriona 2 nrlnutev oatscored Tl 

X OnliMrk Franco, 2JX3X UtC fret-Skat 

X ChrisiUe GoignonL Franco, 2:3L8X OUt 811 < 

A Mateta 5 vet. Yogodavla 2:31JX COmnulsoric 

X Maria WailHer, Swl U ortcoto. 2:3X05. h . ■ 

X Karin Oodtor. West Germany. 2:3X31 SCCOIKI DCUU 

7. Cathy CbedaL France, 2:3257. nal, OT short 


United Prea International 

BALTIMORE — JH1 Trenary, 
tbe favraate, wan the US. women’s 
figure elm ring nhampirinuhtp m 
Saturday, but Kristi Yamagodu 
stamped hersdf as the star dt the 
near future. . _ 

Yamagudri, who comlaxied with 
Rudi Galindo to upset Kim and 
Wayne Seybold for ttie pairs cham- 
pionship an Friday, 4Bt««in>tad and 
oatscored Trenary in tbe 4V4-min- 
ute free-skating mtula. 

But an dgpth-place finish q 
compulsories Werawsday and a 
second behind Trenary in the origi- 
nal, or short, program on Thursday 






• 

-/ 

_ 



put Minnesota ah e ad 63-61 cm the 
way to upsetting Nd 10 Mtehigan. 

Minnesota improved to 14-7 
overall and 6-5 n the Big Ten. 
while Michigan MI to lfrS BM 6-4. 

SetouIUS3, VBtaM Vtffl 
ViUanova, Pennsylyania, J« 
Morton seared 23 points sod Gar- 
aid Greene added lStobdpNo. H 
Seton Hall impr ove to 20-4 overall 
and 7-4 in the Big East. 

Seton Hall traued Vffianoyn by 
as many as nine points eariy in t« 


as many as nme points early mine 
first half, but ted by as many as 12 
points in the second half. 1 V3uno*l 


17-year-old from Fremont, Kristi ^ Yanttgndri, a rising Star. 


Califorma.’too far back in factored 
d laces id the title. 

liC BTt <1 At W8I r w ,winf 1T * 1 - r 

sowtar But that was all t^it for Yama- 

L Rudolf Ntorikh. Austria 2. , 018S. 57J7 + gnrhi who beCOPCS the first U.S. 
! B,**. »x*.. rn*. m + woman m qualify far . world 

i;osj7 m two events smee Margaret Anne 

x Mora- GironNrn.-LorambottU'iwnnx-'^Grtliafii in 1954. Ken ShdkyjSdit 

5BJ23 4- 1:85X2 • im 

4. Paul ACDOto.Swttz. 2:08X380 6 X-aui - 


woman to qualify fra a worid team 
in two events since Margaret Anne 


aozi * ins ja ■ , 07 ) 

4. Paul AOBOto. Swttz. 3:08X3827 6 uaui . 

X Jooos NEtssoo. Swe den . Z30J7. 58X0 + - I WBSn t OTOCCting tO Wffl tbe 

7. Paul Proaaaen. UtcfttmitiiL TjOSM. excited abotti getting tO gO tO Ptf- 
stil + l:BUi is** in Mntrh fnr ihawoM ehiM n p i- 

X Grooo BcrwOfiL Yugoslavia. 1:0355. 59 J9 

-t- 1:0344 onsmps. 

9. Thomas Stoagaastager. Austria 2H83L Bill there WB5 no doubt that Yt- 

took the shine off Trenails vio- 
torv. her second in three vears. 

Medal Standings Trenary, 20, of CoLorado 

Springs, Colorado, who upset Ddn 
Ftaoi Modal otaMdtogoofiorswodoira cow- Thomas for her first title in 1987, 

pcWtao of th* worid Alptao 5U Cbum p lo a m ..X 


59X3 6 1:0X71 

a Grooo BomdfiL YvooNovto. lioxss. S9 ar 
-4- 1:0364 

0. Thomas Staogasstager. Austria 7&T 23. 
1 :0CL69 4- 1r0656 

IX Patrick stout). Swtfz. 2:07X8. 1.-00L74 + 
1:0624 

Medal Standings 


tatos at Vau. Colorado: w w. 

Gold Silver Bronze Total twu double AXOl m iKTJIlOJUdU. 

switzoriaod 3 s 3 it But the only Olympic veteran 

ujb. i o i a ed only four of the triples and land- 

Luxgmhourg i g i 2 ed cleanly on only three of them^ 

fJSST * 1 0 J 12 k ^® n 8 her balance rai a spflit to a 

Canada o ] oi triple toe kxip comhinatiop. Tren- 


ary’s usually stjdish skating dten 
became less spirited, almost per- 
functory. . ■ 

^mvaryrantifltts^satdher 
coach, Cario 

the fact ^te knew rim hid won 
title. She only had to riand up’’ — - 
that is, make no falls to win. 

Yamagudri, rai the other hand, 
landed seven triples and thrilled 
spectators at dm Baltimore Arena 
with a foar-jnnm combination that 
indnded a donate Axd, a hop, a 
triple toe loop and a double toe 
loop. 

Yamaguda’i perfonnance was 
not neaify as artistic and po&riied 
as that or Tienary and was sooted 
accordingly. But she should im- 


prove witn expenenco. .. . 

Tonya Harding, 18, of Pbrdand, 
Oregon, finished third m tbe long 
program and third owxdL But she 
too outskated Trenary in tenns of 
difficul ty, landing fivFtri- 
ples and an in^resrive double 
Axd-dooMe Axd c omhinnrinn 


points in the second half. ViliBnova 
Ml to 13-11 and «. 

Duke 86, Ma ryland 6fc In Dur- 
ham, North Carolina, Danny Ferry 
scored 24 prants for No. 14 Duke, 

which used a 16-0 nm to take a 22-8 

lead and bold a 40-22 edge at the 
half. ’ 

Duke raised its record to 12-4 
and 6-4 m dm Atlantic Coast Con- 
ference. Maryland dropped to 8-14 

and 1-8. 

Weat VhgUa MR Pena S^ 
€k In Mo^ntomv^ west YngfAb/ 
Steve Berger scored 22 pofffteand 
Chris Brooks added 20: as No. 15 
West Vagjnk aOeaded dm na- 
tion's longest wimring streak to 18 
games... • -1 
Herbie Brooks had 19 points and. 
Ray Foster had ! 5 for tits Mam- 
aim ^.whafflttJ&iovrairil^iid 
I2^in the Athffrtk^lO. PamSttte 
dropped «>13-10ani8?5. : 

OHo Srate W, MkHpex State 
75s In Colusftus^Cuo; Jfcy Vna- 
cis scored 27 pohitsaad led ft 
sage that canted Ncl-I6 C4w> 
Stam tona KgTen vktory, 

(Brio State, unbeaten . 

home games, moved to IW.aaWf? 
4 m the conference; Michigan 
State, wfaidr tost its third JttMght 
game, dropped to 12-8 and 3-7, 
Georgia Tech 7$, Write Forest 
TO: In Attested Dennis Scott scored 
22pcante«idJbm Hammonds had 
19 to lead Nn. 20 Georgia Tech. 

Gerama Tech, 16-7 overall and 
5-3 in & ACCS led by 10 with just 
under six minutes left and fended 
off a late rally by Wake Forest, 
which fcfl to 11-10 and 2-7. 

• ' ' (AP, UPI) 


DENNIS THE MENACE 


PEANUTS 


ANDYCAPP 
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VANTAGE POINT/ira Berkow Lendl Stops 

Gilbert in 
Chicago 

The Associated Press 

CHICAGO — Ivan Lendl out- 
lasted Brad Gilbert in a baseline 
battle Sunday to claim a 6-2. 7-6(7- 

the $350,000 VolrotE^^tOTnia- 
maiL 

The world’s top-ranked player 
came in against Gilbert after stav- 
ing off two match points in a semi- 
final victory Saturday over defend- 
ing champion Tim Mayotte, and 
looked lethargic in the only going. 
Gilbert, who is ranked 20th, bad an 



j.'A/fcrt** ' 
4Wv *• 


-* l r«. 


_ G*jton Wimpfer/TicAnoctaied Bn 

Rimas KnrtSnaitls of the Soviet Umon met some fun Anokansy 
even fee mascot of fee 1990 Goodwill Games, to be held in Seattle. 

J.- - N‘ 

• ■v- t 

jin This NBA Shootout , 
The Lithuanian Missed 

-- Atav York Times Service 

HOUSTON — On Friday, the day before his first 


ado de la Pena. 

Gilbert lost his opening service 
Sunday despite delivering two of 
his five aces and one of 15 service 
winners he collected on the day. 

Lendl gave die break back in the 
next game, but Gilbert lost the last 
four points on Us next service — 
three on unforced errors — and 
Lendl turned the 2-1 advantage 
into a 5-2 edge with another break 
in fee seventh game: He served for 
the set and won it with a 



Austrian Gains 
Slalom Victory; 
Tomba Tumbles 


Thr AjwdMcd Pna* 

Alberto Tomba of Rally splashes into fee snow on bis first slalom ran on Sunday. He was efimhuted. 


The Associated Press 

VAIL, Colorado — Austria’s 
Rudolf Nierlich, a virtual unknown 
outside of the World Cup circuit, 
won his second gold medal, captur- 
ing the men’s slalom on Sunday in 
the final event of fee World Alpine 
Ski Championships. 

Nierlich. winner of fee pant sla- 
lom Thursday, overtook first-run 

ALPINE CHAMPIONSHIPS 

slalom leader Annin Bittner of 
West Germany with a quick second 
run down a course with extremely 
tight gate placements. 

Nierlich, 22, bad an aggregate’ 
time of 2 minutes, 2.85 seconds, 
nearly a half-second faster than 
Bittner’s 2:03.29. Marc Girarddli 


of Luxembourg, third after the first 
run, maintained his position and 
won fee bronze medal in 2:03.65. 
(See Scoreboard) 

The treacherous second course 
Idled seven of fee first 10 sitters our 


Schneider Settles for Giant-Slalom Gold 


p 

J ( 


„ : . J : <i“s&ootout” on foreign shores, Rimas Kjourtinaitis, the 

^innocently controversial Lithuanian guest of fee National Basketball 
Association, was asked, “Arc you nervous?” 

" T v.riToday is no,” he replied, without the aid of a translator. “Tomorrow,” 
. t ' ^Ijudded wife a shrug, “tomorrow I don’t know.” 

..J !]' Tfomonow and fee 3-point shooting contest arrived wife, he would 
" - admit, disappointing results. 

^ " The 29-year-old, 6-foot-5 (156-meter) Lithuanian was eBmmntcri in 
. “ - ’.the first round of competition here, to the accompaniment of piped-in 
' ; -\rock music and pofite cheers from the crowd. 

*’•’ Dale ElHs of the Seattle SupaSomcs was the winner of fee long- 
distance shootout, making 16 of his 25 shots in the first round and 45 of 
di'r *10I?75 overall. 

Kourtmaitis, who plays for fee Soviet national team, ended with the 
^fewest points among the nine contestants, and was after 

‘hitting only 7 of 25 in the first round. ' 

' : : . .He said hepracticedhatdmtlrelatf week, especially since the distance 
;; ~ ^df 23 feet, 9 inches (7J4 meters) at the farthest point is a fitde more than 
’"^feree feet farther than in international play. 

: ‘ ” • ^ Afterward, wife a translator at his side, he said: “Nothing was an 
' '.excuse, not the distance, not the strength, not fee music. I just didn’t 
shoot them." 

'• He said he was nervous, however, and that if he had it to do over again 
he would “shoot calmer, not so hurried.” 

was in contrast to a day earlier when Kourtmaitis, in a hold 

ease of such assembled greats as Isiah Thoa^^^a^iique 
Wilkins. 

. □ 


; 




| \ jT \ Far Ameri ca n s , -Kourtmaitis brought «omrthfng unusual, 

1 1 erotk to the 3-pomt contest, winch lort its nxKtfamiliariy exotic element 
this yean Liny Bird of fee Boston Cd tics, who after winning fee event in 
. . each of fee first three years of competition, was at home withmjurief. 

|*i«Miy Krxufeuiusiidhewasf^niysmprisecrtQhBvemoeivedfeemvita^ 
tion from theNBA.He wnA the first non-NBA paitidnant in anyof the 
' ' ; "^-weekend contests' associated wife fee NBA All-Star Game. 

■' ' ‘.* * “I didn't think anyone in America would be interested in European 
- •'-basketball," he said, “or think that I could shoot 3-pointers wdl” 
Hcwas reminded feat fee last time Americans saw him, in September, 


When Lendl broke Gilbert in the 
opening game of the second set, he 
appeared on fee fast track toward 
victory. But Gilbert broke back on 
Lendl's second serve of the set, hdd 
his serve after winning an exchange 
of volleys, and again broke Lendl 
in the sixth game for a 4-2 lead. 

Lendl then capitalized on three 
unforced errors by Gilbert in the 
next game , drew even at 4-4, and 
held on as the match stayed on 
service into the tie-breaker. 

■ Hlasek "Wins at Rotterdam 

Jakob Hlasek continued his ex- 
cellent form of the past few months 
with a straight-set win over Anders 
Jazryd of Sweden in the final of fee 
$442400 Rotterdam Grand Prix 

tennis tou rnamen t mi Sunday, 

Reuters reported. 

The second-seeded Swiss over- 
powered Jarryd, 6-1, 7-5, to win Us 
third grand prix title in four 
months. Hlasek, 24, is r anked 10th 
in the world. (See Scoreboard) 

■ Europeans Triumph 

Top-ranked Steffi Graf of West 

Germany crushed Pam Shriver, 6- 
2, 6-0, Sunday as Europe complet- 
ed a rout of the United States in the 
Euro-America's Cup team tennis 
tournament at Auburn Hills Mich- 
igan, United Press International re- 
ported. 

" The Europeans won 10 of 11 
matches in fee four-day event 


The Associated Press 

VAIL, Colorado — For this sea- 
son’s No. 1 female rider, the World 
Championships could not have 
gone without a gold medal. 

Suddenly recalling bow to com- 
bine two fast runs, Vrrari Schneider 
restored her reputation of invinci- 
bility by winning her second con- 
secutive world tide, and her fourth 
gold in three years, in Saturday’s 

giant slalom 

But the triumph of the 24-year- 
old Swiss star at the World Alpine 
Ski f'h*mpinn«trip < J following SCO- 
ond-place showings in the com- 
bined and slalom events, was not 
without its problems. 

She had to rush to her hotel be- 
tween runs to pick up her tape 
player — Schneider says feat lis- 
tening to folk music is essential to 
her concentration. 

Superb second runs by French 
rivals Carole Merle and Christdle 
Gmgnard, and a bad mistake by 

SrfmmiW at a gpte on fee 

final wall, put her victory at risk. 

Yet Schneider was the fastest in 
both runs, clocking a winning ag- 
gregate trnift of 2 minutes, 2937 

seconds. Schneider beat Merle by 
1.13 seconds and topped Guignard 
by 2.43 seconds. (See Scoreboard) 

“I am overjoyed because I won 
the title in the discipline 1 wanted 
most to win,” Schneider said. “This 
was the main goal of my season." 


She won the world giant slalom 
title at Grans Montana, Switzer- 
land, in 1987 and took golds in 
slalom and giant slalom at the Cal- 
gary Olympics last year. 

Schneider won silver medals in 
two previous championship races 
in which she was rated a certain 


winner. Skiing poor first slalom 
beats, she finished second to Ta- 
mara McKinney of the United 
States in the combined and second 
to Yugoslavia’s Matq'a Svet in the 
slalom. 

“I did not fed any special pres- 
sure before the race, Schneider 


A 2-3 Women’s Finish Lifts 
French Out of the Doldrums 

The Associated Press 

VAIL, Colorado — Penine Pden, the slalom great who retired after the 
1 986 season, would have beat proud of the French women’s ski team on 
Saturday. 

The first reason is obvious. Carole Merle won a silver medal and 
rhristdle Gmgnard a bronze in the g?*nt dalnm at the World Alpine Ski 
Championships. The two French women traded Vreni Schneider. 

What also would please Pden was the French team spirit. When she 
was keeping the tricolor flying in the late 1970s and early 1980s, Pden 
marveled at the spirit displayed by American racers. The team would 
gather in the finish area and cheer loud and long for all of its riders. 

On Saturday, the French took a page from the American book and 
rooted home their two medal winners. Because the French had failed until 
Saturday to win a medal, “there was maybe some attention in the French 
press but not in fee team.” Merie said. “We were pretty sedate." 

Gtrignard, 26, brightened the day when, after placing ninth in the first 
heat, sire blistered Vafl Mo untain ’s International course with what would 
turn oat to be the second-fastest run of the afternoon, 1 minute, 16.77 
seconds, for a two-run total of 2:3150. The French women who weren’t 
racing joined the coaches in a rousing cheer. 

When the last threat, Maria Waluser of Switzerland failed to top 
Gmgnard’s time, a wild whoop erupted from the French t e am , and one 
coach so wifwibandled Gtrignard wife a hug that her goggles went flying. 


said. “Instead 1 was extremely ner- 
vous following fee first run- After 
several weeks I was again the fast- 
est in a first run and 1 was afraid of 
spoiling the good result in the sec- 
ond. 1 tried to relax listening folk 
music by a South Tyrolean group 
between heats.” 

She skied an aggressive first run, 
a marked change of tactics from 
previous events, which had forced 
her to perform at her limit in fee 
second heat to make up time gaps. 

“I took all risks in the first run, 
because I fdt I could do it," fee 
said. “I went too straight at a diffi- 
cult gate in the second and I 
thought I might have lost the race. 
When I saw on the board that I had 
sdn taken the No. I spot, it was a 
great relief.” 

Her victory gave the Swiss learn 
its third gold and life medal of the 
championships. Austria has two 


Saturday's gold likely won’t be 
the last achievement of fee season 
for Schneider. She could set a re- 
cord for most wins in one season on 
the way to her first World Cup 
overall title. She has already 
clinched the slalom and giant sla- 
lom titles. 

She tied the record of! 1 wins, set 
by Austrian Armenian e Moser- 
Proefl in 1973, by taking a World 
Cup giant slalom in Tignes, France, 
on Jan. 21. 


Ingemar Stenmark. The tamer first 
ran, meanwhile, knocked out five 
skiers from the first seed, including 
Italy's Alberto Tomba and Switzer- 
land’s Pinnin Zurbriggcn. 

Tomba, the two-time Olympic 
gold medalist who was makmgnis 
final bid for a medal in these cham- 
pionships, straddled a gate about 
10 seconds from the finish and fefl. 
Zurbriggen fell only five seconds 
into his run. Defending world sla- 
lom champion Frank Woeradl of 
West Germany, Austria’s Bernhard 
Gstrein and lop American hope 
Felix McGrath all missed gates 
while descending a steep face to- 
ward fee finish in fee first ran. 

Despite McGrath's exit, two oth- 
er Americans were in contention 
for top 15 finishes. Bob Ormsby of 
Tahoe City, Calif., stood 1 1 fe after 
the first run, and Kyle Wiecfae of 
Fanning ton, Conm, was 14th. But 
both feu in their second runs. 

Nierlich, winner of two World 
Cup races this season and three in 
his four-year career on the circuit, 
had the second-fastest time in the 
second ran of 1:05.28, trailing only 
Nilsson’s 1:05.07. 

“To win the world title you have 
to combine hick, good materia] and 
good form — and I had all three of 
them today,” Nierlich said. 

Bitmer said he “wasn’t aggres- 
sive enough on the second ran, 
which was extremely difficult 
Nierlich is the strongest at the mo- 
ment and he deserved the victory ” 

Girardefli expected to win as 
many as five medals here, claimed 
his second medal of the champion- 
ships after a gold in the comHned. 
Tm happy with two medals,” be 
said. “The World Championships 
came at a difficult time for me 
because I was tired after a very 
engaging series of World Cup 
races, and I had little time here for 
testing materials.” 

Following Tomba’s fall and the 
failure of the Italian team to claim 
a single medal here. Coach Josef 
Messner announced his resigna- 
tion, effective al the end of the 
season. 



; was said that at least two AB-Star participants were unhappy that a 
. •^yC om mn n i i t” would be allowed to compete with fee NBA players. TTus 
-echoed sentiments beard last week cm some radio call-in sports shows. 

Koortmaitis was later asked how he fdt about possibly tainting the 
American players wife communism. 

Tm not a Communist,” he said, muting. 

"You’re not a Democrat or a Republican, are yon?" 

“No party,” he said. "I have not time to be in any party. I play 
. #>> .JwkrtbaIL” 

.. \ i ,« ;«! 1 1 «t it- ”Ibea the players here should have nothing to fear from Russians?" 

: 1 ’ ' ’ __ .J "If they’re afraid of Russians, they don’t have to be afraid of me,” Ire 

" 3 «d. “Tm Lithuanian." 

* '* ’ 

$20,000 for a Skun-Dunk 

■ 1 Nm i York Times Service 

. SatoS?£l^ aa^SmkCOTtcstbecausc his father died Wc^^^ 

But he d ecide d to participate anti dedica t e his performance to his father. 
. . Walker won fee eight-man contest, part of the weekend’s NBA AB-Star 

• fiarra festivities, wifean acrobatic array of dunks, beating Clyde Drtxkr 

of Portland in the final- Walker won 520,000. „ 

i ' Walker's best dunk a*™ in the pre mlinri nary round, when be tome off 

the lane, turned 360 degrees in midair and dunked forcfully wife one 



Bubka Sets Indoor Vault Record 
And Says 6.2 Meters Is Possible 


SwiitfAtiinlaaBM 


Bubka dears 6.03 meters at Osaka, breaking a week-old record of 6.02 by a Soviet teammate. 


The Associated Press 

OSAKA, Japan — Sergei Bubka, the Soviet pole 
van! ter, set an indoor world record of 6.03 meters 
Saturday at the Yontiuri-Chitose Indoor Track 
and Field Meet 

Bubka, using the same pate he used to win the 
gold medal at the Seoul Olympics, cleared 6.03 
meters in his final attempt before 11,000 spectators 
at Osaka Castle Hall bon He surpassed the previ- 
ous world best by one centimeter. The old record 
was set Feb. 4 by teammate Radion Gataullin. 

“Today’s performance was not so good techni- 
cally but my physical condition was good,” Bubka 
said afterward. “I also like this arena." 

He said he plans to compete in fee indoor world 
champ ionship s in Budapest next month. “If all 
condnions are fit for me it will be possible to dear 
6.20 meters. I did it during fee training,” he said. 

■ O'Sullivan Sets 1*>00 Mark 

Marcus O’Sullivan of Ireland got a world record, 
but not fee one he wanted. CPSullivan finished 
almost two seconds off Eamonn Coghlan’s world 
record 3:49.78 in fee men’s rmle Friday night while 
winning at the Vitalis Meadowhmds Invitational, 


United Press International reported from East 
Rutherford, New Jersey. 

In fee process, meet officials clocked O'Sullivan 
in world record-time over 1,500 meters. His 3:35.6 
bettered the official world record of 3:36.04 in the 
1,500 hdd by Spain’s Jose-Luis Gonzalez. 

■ Christie Takes Stuttgart Events 

Linford Christie of Britain ran the fastest times 
in the world this year in the 60- and 200-meter 
dashes. Innocent Ejgbunike of Nigeria upset Olym- 
pic champion Steve Lewis in the 400-meter race, 
and Cad Lewis won the long jump tm his final 
attempt at an indoor track md odd meet in 
Stuttgart cm Sunday, The Associated Press report- 
ed. 

Christie led all (be way in winning the 200 in 
20.65 seconds, then took fee 60 in 652 seconds, a 
British record. 

Several other best performances of fee year 
came on Sunday, inefedmg Eghunike's surprise 
win over Lewis in 45.90 seconds in the 400 meters. 

But Carl Lewis, the six-time Olympic gold med- 
alist, struggled in the long jump before scoring his 
58th consecutive victory on his final effort. 


SIDELINES 


on Sunday,' edging East Germany by a point. 

c I talian sledders — Norbert Huber, Gerhard 

Piankensteiner, Gerda Weisseustemer, Veronika 


Netherlands’ Yisser Wins sh $Je < 

World Speed-Skating Tide oShib^nd Hansjt^re Rafli — talHed 134 points. 

' OSLO (AP) -— LeoVisser of theNefeedands, fee The Soriet team placed tfirri wife 125 points. 

European champion, dethroned d e fendi n g c hampion 
'Eric Haim of the United States to capture his first 
men’s aU-around title Sunday in the wodd Speed 
Skating QuninAiimhljK wife 165.698 time points. 

The 23-year-old Vtsser, the overall runner-up last 
year behind Flaim, won the 5,000- and l,5G(HXKter 
events, cam* in wwiH in the final 10,000 meters, and 
placed 14lh in the opening 500-meter sprint on Satur- 
day. Gerard Kemkcrs of u e Netherlands was runner- 
up wife 167.101 points. , 

Geir Karlstad of Norway, winner of the final 
lOjOOO-meter race in 14 minutes, 33.72 seconds, was 
third wife 167.622 points for the overall bronze medaL 
Hag;, hdd second place overall behind Visser for the 
fist feree events, but dropped to fourth overall. 

Ordinals’ Coleman Loses 
Salary Arbitration Case 

NEW YORK (AP) — Vince Cokman of fee St 


Weder Leads Swiss Sweep 
Of Bobsled Competition 

CORTINA, Italy (AP) — Gustav Weder edged 
Nico Baracchi by five-hundredths of a second an 
Sunday, leading a Swiss sweep of top hooocs in fee 
World Four-Man Bobsled Qianroionsbips. 

Baracdn ted after two nms on Saturday, but Weder, 
who is considered fee top Swiss bobsled driver, was 
faster in the last two, wife times of 5338 and 53.78 
secowd^ wiTTwng him fee gold medal wife an aggqule 
3 minutes, 3431 seconds. (See Scoreboard) 




' * tacame the highest-paid catcher in American Le agu e 
, history. 

Cokman was awarded 1775,000 by arbitrator Fred- 
erick Red, who heard arguments Fnday in Chicago, a 
: management source said. Coleman, who made 
• 5715,000 last season, had sought $950,000. 

Fisk agreed to a one-year contract worth about 513 
naBion. He wffil get 5400,000 in 1989 and anadditiooal 
' $1632 millfon m deferred income without interest 
Ike deferred paymrots are worth about 5900,000 
' discounted to present-day value. 

Italians Take Team Event 
At Luge Championships 

.*•. WlhnTRBERG, West Gennauy Italy ww 

- tlte team competition of the Wodd lmgpQuunpum- 


For the Record 

East Germany captured die men* 3Wdkmeterrelv 
event at the World Kathkffl Oiampioaships m Fcis- 
tritr, Austria, while the Soviet team fmishrd second 
and Norway fend. The Bast German team was tuned 
in 1 hour, 29, and 5 seconds. (AF) 

Hie former Memphis Sate basketball coach, Dana 
Xhk, was sentenced to one year in prison and fined 
520,000 an Friday in Memphis, Tennessee, for his 
conviction on charges of income tax evasion and 
obstruction of justice. Khk, 53, said he was conada- 
ing an appeal of the conviction. (AP) 

• FaMoBordouaffi of Italy captured fee five-day, 829- 
kaometer (513-mile) 33d Tour of Andahiaa eyefing 
race on Sunday, while Eric Vanderaerden of Belgium 
won the last leg of the competition. Luc Roosen of 
i finished 8 seconds Mhmd Bordonalh m fee 

(AP) 


Tbn Hntettsigs woo Britain’s cross-coontrj trfafa 
Saturday at Gateshead, England, with a time over 
1 1,900 meters of 37 minutes, 7 seconds. Steve Tunstafl, 
fee farmer Fnencih Foreign Legjomure who had won 

»TI wbi nf nmt tft Bnglwyl, seventh. 


Johnson Ad 
Draws Fire 
In Sweden 

The Associated Press 

STOCKHOLM — A fruit- 
juice commercial featuring 
Ben Johnson, the disgraced 
Canadian sprinter, is due to be 
shown in Swedish movie the- 
alera beginning in April, and it' 
is already bring criticized by a 
Swedish speed-skating star. 

Johnson, who was stripped 
of Ins 100-meter gold medd in 
the Seoul Olympics after test- 
ing positive far steroids, re- 
portedly was paid 550,000 by 
Falcon, a Swedish brewery 
and soft-drink maker. 

Tomas Gustafson, speed 
skating champion in Sarajevo 
in 1984 and Calgary last year 
and a critic of drag use in 
sports, was quoted in the 
newspaper Aftonbladet on 
Saturday as saying: “Some* 
firing is wrong when a Swedish 
company lets him do a com- 
mercial when we arc intensify- 
ing fee fi ght again gt drugs m 
sports. If s a lot (rf money and 
I tirink it could have been used 
much better.” 

The commercial, in which 
Johnson drinks fnrit juice after 
a workout, was filmed in Ha- 
waii in December. 

A spokesman far Falcon 
said in the Aibetei newspaper: 
“This is an excellent thing 
The idea is to feow Mm drink- 
ing fee real stuff without any 
strange additives-” 


Nicklaus Wins Bear’s Share in Australian Golf 


rtif Associated Press 

PORT DOUGLAS, Australia — 
Jack Niddaus ratted superbly Sun- 
day to outlast Curtis Stiaige, Greg 
Norman and Isao Add and earn 
more than a $250,000 in the first 
Australian Super Skins golf tourna- 
ment. 

Nicklaus birdied three of the 
first nine botes Sunday to win 
5126,000, and also earned $33,250 
when fee final five holes and two 
play off botes were halved. 

He collected a total of 5254350 
over fee two days of fee event, the 
richest skins game ever. 

“I fed terrific," he said. “I 
haven’t been in a winnin g situation 
too often recently, but fee adrena- 
line still pumps.” 

Strange, the U.S. Open champi- 
on, earned 5173^50 to finish sec- 
ond, while Norman, an Australian, 


won 5132,750 and Add, a Japa- 
nese, took home $47,250. 

Nor man sank an 18-foot (53- 
meter) birdie on the second playoff 
fade, but Nicklaus was then suc- 


day of the 36-bole event al the par- 
72 Mirage Country Club course. 

The fbur contested a pot of 
5607300 plus hole-in-one bonuses 
worth 51.4 million. 


f I feel terrific. I haven’t been in a winning 
situation too often recently, bnt the 
adrenaline still pumps.’ 

Jade Niddaus. 


cessful from four feet to tie the hole 
and earn each of the players 
533,250 from fee jackpot pool 
There was no provision in the 
rules for a third playoff hole if the 
players were stfll de adlocked. 

Nicklaus and Strange each won 
S94300 on Saturday, the opening 


Under the skins format, 
money fear each hole on which i 
is no winner rolls over into the 
j-depot far the next hole. 

Holes one to nine were worth 
59,000 Mffh and the last nine 
$13,500. Holes 19 through 27 of- 
fered 518,000 and the final nine 


Chess Tries a Move on the Olympics 

The Associated Press 

GENEVA —The question is as old as the modem 
Olympic Games: Is chess aspart? 

There is not likdy to be a definitive answer, al- 
though there is fee often-cited definition that the 
“game of the kings" combines sport, art and science. 

Floreocio Campomanes, president of the Interna- 
tional Chess Foleratioiv hopes that one day the sport 
component will make ch»K part of fee Olympic 
Gatnefi. 

Players nowhave their own Chess Olympiad, a team 
contest that is hdd evey two years, and the individual 
world championships. 

But Campomanes also says he wants champion 
players to get a grab at Olympic gold. 

In whal was described as a first Step, he raised the 
question during aviat last week at fee headquarters of 
fee International Olympic Committee, whore he had a 
care-hour discussion with fee president of the Interna- 


tional Olympic Committee, Juan Antonio Samara ndi. 

Both organizations are based in Switzerland. 

Decades ago, the chess federation bad dose links 
wife fee Olympic committee, and Campomanes said 
feat many members of fee dress federation were 
hoping to renew that relationship. 

Recently, more and more national chess federations 
have been joining the national Ofympte committees of 
their countries. 

The talks Wednesday focused on “possibilities for 
future collaboration between fee two organizations,” 
according to a statement by fee committee. 

C am po manes said that, while the discussions had 
been positive, Samarmirfi had not committed himself 
in my way. 

Campomanes said feat one possibility for strength- 
ening ues between the groups could be anexMbiiion 
tou rnamen t at the 1992 Summer Olympics in Barcelo- 
na. 


botes were worth $27,000 apiece. 

Nicklaus began the second day 
well, collecting 51 8,000 for a birdie 
first hole and a similar sum far a 
birdie on the fourth. 

He then thrilled the gallery by 
sinking a 12-foot putt on the ninth 
for his second straight birdie at fee 
hole and an additional 590,000. 

“I just wanted to play the ninth 
fee same way as I did yesterday," 
he said. 

Norman moved into contention 
after collecting 518,000 on (he third 
hole and 581 ,000 for an 8-foot binl- 

ie on 12fe.If hehadwonat fee 18fe 
or on either of the playoff holes, he 
would have overtaken Nicklaus in 

wifninp. 

Strange made amends for failing 
to cam any money in fee U3. Skins 

game last year at PGA West in La 
Quinta, California. 

“Skins games can be frustrating, 
but they also are a lot of fun,” he 
said. “1 hh a lot of good shots and 
too many bad shots. Tm not really 
playing the way 1 want to play, but 

how many times in your life do you 

get the rfmnce to play in a four- 
some like that?” 

Aoki only had one skin Saturday 
but earned a share of the jackpot 
after the playt^f stalemate on Sun- 
day. 

“I found fee greens very difficult 
to read." he ^'d- “It was simple. 
The other players just read the 
greens better.” 

The tournament, which is de- 
signed to promote fee Mirage re- 
sort internationally, is to become 
an annual event, the promoters an- 
nounced. 
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Forget Bond, Meet Tom Lepski 


huermnamaf Herald Tribune 

N ice — J ames Hadley- Chase is clearly 
B& author who does not lose in transla- 
tion *3«i aw writers, batty bring read in 
\ White hm held mnmch esteem 

countries, bis thrillers 


— "y* 1 wwuncs, ins mnuers 

are admired and read through the rest of ibe 
wxM/Te Figaro said that at his best be can 


be compared to Graham G re en e," says the 
British fihn d ir ect or Gov Hamilton “I mean 

f rt M in lull I t* ¥i 


Chase i 


to fall aboot laughing.* 
oing aU the way to the hanV as 


■O UJA» UflliA U 

Jgcaaps. Hand ton, who diitg- 
MARY BUJME 


ed four James Bond films (“Goldfinger,” 
“Diamonds are Forever,” “Live and lit 
Die” and "The Man with the Golden 


Gun"), is just winding up “Try This One 
for Size,” the first ofaJa “ 


James Hadley Chase 
concaved by the Italian-bom 
producer, Sergio Gobbi 
Pondering the fact mat televirion has a 
voracious appetite for small film* while the 
international cinema market requires Hd- 
lywoodistyte blockbusters, Gobbi has hit 
cm a new marketing concept; a four-fUm 
package featuring Chase's tough guy oop, 
Tom Lepski, with winch to blanket the 
fwieiw a nd videocassette martyr 
“The idea is to say to worldwide distrib- 
utors, right now you are having problems 
finding product,” Gobbi says, “We are 
offering you four films, two very big that 
you can show later on TV and two smaller 
ones for video and TV which will be sup- 
ported by the release erf the big films.” 

Guy Hanrihon winds up later this mouth 
and then, after a weekend’s rest, the Fran- 
co- American director Jeannot Szwarc 
(“Jaws 2") will direct the same star and 
crew is a video, “Have a Nice Night,” 
followed in April by another video, “I 
Want to Stay Alive,” directed by Claude 
Bernard- Anbert. In Jane the veteran 
French director Georges Lautner (“Le 
professkraneT) wiS take on “Believed Vio- 
lent" for cinema release. Four more films 
will be shot in 1990-91. 

“In September we have the world pre- 
miere of the Guy Hamilton at the Dean- 
vDle film festival and ai the same rime the 
Jeannot Szwarc videocassette will be re- 
leased,” Gobbi says. “In November we 
release ‘Want to Stay Alive' in video and in 

March the 1-W tti fl f in enigmas, just as the 
Hamilton film will start on video and TV." 

This attempt at saturation marketing 
took two years of planning (the backing is 
French and Italian) and a relatively modest 
budget of $20 million kept low by filming 
mostly around Nice on an extremely tight 
back-to-back schedule. 

“The raTfahaat is Hire reading demo- 
graphics,” says Michael Brandon, who will 
play Tom Lepski in the first four films with 
an option cm the next four. 




w 9oxu*rm w. KvbSnn W Krjfftooc 

Sergio Gobbi (top right) signed Michael Brandon to star in film package based on stories by James Hadley Chase. 


Gobbi bought the rights to 12 Chase 
books and owns the character of Tom 
Lepski, who can be added to any future 
Chase titles Gobbi aright buy. 

“The best investment you can make 
these days is to believe in a writer," Gobbi 
says piously. He has suspended his belief in 
Chase sufficiently to rewrite the books, 
change Lepski from a seedy cop to a roving 
investigator for a Kansas-basal insurance 
company, and to move the setting from 
Florida to the Gdte d’Azur. “I have never 
been to Miami," Gobbi says. “But I am 


assured that the Cdte d’Azur is as pretty. 

dhechos 


For the steely blue-eyed Lepski he chose 
Michael Brandon, a bouncy brown-eyed 
native of Brooklyn who began on the New 
York stage, made his Hollywood debut in 
1970 with “Lovers and Other Strangers," 
and now lives in London where he wares, 
directs and has starred as a cop in the 
television series, “Dempsey and Make- 
peace.” 

If the Lepski films work out. Brandon 
could face the same problem with typecast- 
ing that Sean Connery faced with James 
Bond. 

“Worse firings could happen,” says 
Brandon with a grin. 

The danger with Bond, and possibly in 
time with Lepski, is that he was becoming a 
superman figure, Guy Hamilton recalls. 


“The mechanics were taking over, a 
monkey in a dinner jacket could have 
played Bond,” he says. “Bond was only as 
good as bis villains — we had to moke them 
more intellectual and humorous." 

With the Bond pictures Hamilton also 
.TrmiiyH hmwJf finding exotic Locations 
and impossible situations around which 
the script could then be written. “The real 
fun was sm-disani intelligent men dealing 
with what I call the snakepit situation: 
How do we get Bond out? Mostly we 
couldn't and had to drop the idea, but if it 
works it’s terrific,” 

In signing Hamilton to kick off the se- 
ries, Gobbi chose an expert in tongue-in- 
cheek adventures who, born in Paris, is 
perfectly bilingual (the fibre are being shot 
in French and English). Hamil ton and 
Bond have style. Lepski has none. “Lepski 
is a slob, a darling slob," Hamilton says. 
He is an oafish American suffering from 
the Riviera’s shortage of McDonald’s and 
from the intricacies of the French language 
as well as from whatever unpleasantnesses 
the villain might inflic t. 

“My film is a comedy because the cen- 
tral premise amuses me,” Hamilton says. 
Jeannot Szwarc. director of the second 
film, says that his, made for videocassetle, 
will be more intimate, in the “Xey Largo" 
von. 


Brandon, still subject to catsickjiess on 
the winding Riviera conricbes, reckons that 


be and Lepski win leant about French life 
sr. Two 


together “T would imagine font fo g e ft gmg- 

ter win be mere established with each film. 
The first rate you’re on yoar feet, you’re 
dancing. I know just enough French to get 
myself mlo serious trouble, but not to get 
myself out of it entirely." 

Gobbi is gambling that an an then tic 
character for a series win emerg e from the 
first four films appearing in such rapid 
succession. The challenge will be to see 
whether a European series can capture the 
world market as ccmdustvdy as Holly- 
wood-made product. 

Szwarc, who is French by birth and has 
shot many erf his films in Enrope, and 
Brandon, who has lived in London for five 
years, both fed that Hollywood suffers 
from tunnel visum and is unaware of the 
European production potential. 

Anyway, they both agree, having a story 
conference in a rented villa on Cap <f An- 
tibes beats sitting on a bade lot 

“I said to my a gents in America Pm 
going to do four pictures in the south of 
France and they said do you realize that 
this is going to take you out of the market?" 
Brandon recalls, t can mg back to enjoy the 
view. “I said, wefl yon go to the market and 
m go to the Cdte d’Azur.” 


LANGUAGE 


'YesterlingoJ Spreading Nostalgia 


wiper. These useful icons aw as 



may 


suggested in the tide of her autobiography, but the 
ghost words of our youth hazmt us st3L 
In a recent piece, I wondered whatever became erf 
India nuts, those tiny nuts we bit open to get at a kernel 
that wasn't worth the work. I can hear it now: the 
relentless ««*ing sounds around me in the cheap 
back-balcony seats a t the Loews 83d. Street movie 
bouse. 


don’t know from 
ball or Jeharty-m-thepaty. 


bobto 


*** 


were known as IndumnuxT repons Joe fe* badcwardi^dg^ 11 * »££ 

Pollack erf St. Laos, “or, to then-correct name of vanish with ol d 

»™w i rtrt* "orpine mas, from the southwestern paiyon l n « — . -* — i:.— m Ai aluiesskbis ofcc on 


pirion nuts," orpine mas. Eromtnesoumwestenipmjwi 2^respuHontofoiirIiwes.sodoocpressiOBS^^ 
Other correspondents, nristy-wrf m the reccfleo- 8041 maswm 

tioa ’ SU ^ that ? Clei ^S^I S&SEiCE becomes bread . 

cans, or rodians, who gathered aai sold the mas mfi» Whal nostalgia xtseU? 

Southwestern United States. Thai may have mfln- .w. -—j reflected its Greek roots, 

enoed the spelling of the term, tall think that Jrufion Sn^aml dfcre, “nam.7 to man 

in this phrase is a ooroptun i of paryai. “severe hranesfcfaws.” It first appeared *n * 

At any rate, rfs not “Wa nuts; I had broken the konjalfc 1770, which repeated that the ship s 
phrase by ear, mistakenly losing an n. bom with ttateognm tor home wh«a we 

The names of vanishtri prodnefior alkastpro^ fiSfpMc so faras^ to esteem a disease 

ucts that are ao longer adverted thewaytheytsed to ^Acminci 


be, make up a . _ 

“All my age cohorts joe — should be “aU members 
erf my age cohort^ fondly recall the fat CTfinders of ice 
cream called Meao-RoQs , writes Roth B. Roofbsg of 
Kendall Park, New Jersey. "They w ere wrap ped in two 
overlapping strips of paper, winch, when pulled from 
opposite mrectians, exposed the cylinder and neatly 
J ied it into the ice-cream cone.” 


That meaning is buried now, sad to say. Thanks » 
thenovtfbtDJL Lawrence's use in 1920, in ^*e lost 


deposixe 

F ittmt 


Funny how so marry people miss MeHo-RoDs. 
“When you licked the me c ream ,” explains Patricia 
Maloney Bernstein of Great Neck, New York, “the 
rofi shape caused it to turn round in its coo^ so as the 
ice cream mdted it (fid nm rundown the outside of the 


cone, tat rather mdted within the asm, running down 
into the hollow in the handle.” 


Gone. Gone not only with the wind, but with wax 
lips and wax butk teeth and charlotte nose and barky 
candy and button candy on a long strip of white paper 
and licorice whips, and Beermats Pepsin Gam, Woma- 
ns and Sen-Sen. Where have all the 
Lean your head back on t he miiwuictmt atwt 
of jawbreakers. To cod your finest. Made is still 
around. Fm tired of aU the brans and fibers; bring 
bade Force and Pep. 

Austin Hamd of Pound Ridge, New York, wants 
his Wbtp, Spuds and Twenty Grand cigarettes, tat will 
settle for Conanestoi Balsa Wood Model Airplane kits 
because be got a kick out of smffiiig fbafl jftne. I 
washed the“aopd* off my fingers with Kirkman's soap 
and Swan soap, rarefy Fairy soap. (It bad the slogan 
“Have you a Httte Fairy in. your bond?” They’re not 
writing slogans Eke that anymore.) 

Frank Ford erf Jacksonville, Fl ori d a , s till goes imo a 


Norrmb m wine die Sebec t e ac is “Moscow’s most 
common word,” winch they say is “verbally 
equivalent to the American *no problem.’ ” Not qw/e 


American *no problem.’ 


tine Plasters,' spbto of rater (for Ins stomach), 

(for his cams) and a tube of Ipana. And wnfie you’re 
there, pidc tm BC Headache Powders far the gr? pe, 
some Argyrol and a Vemda hairnet. 

Go try to find ftypaper. (And wide we’re at it, 
“Quidc, Bony, tta FStr What hajqiened to FBt? 
^/here’s Hemy?) You can’t even find a decent pe*- 
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at driwor tnpK to yov door in 

Poll: 45 42 58 66. Lym 7B 60 15 60. 
& now *ia Cote JAan 93 28 23 33 


THE LONDON CONNECTION 

itettfra - Sell 

[UK 01 439 1763. 


- Let 


Ml Ftenioa^ ef .itedra rJfowh for 


ALCOHOUCS ANONYMOUS 


niaafag' daiy- Tak 

gwRCMEtfeam 


% 


Entitled to a tax-free car? 
Contact Saab. 


vou can nW aaubaMrtW v^o**"^**™"*™* £2™ “ 

M^MuaiinmiiBnLBritontiipaaHmw anactsss a 

SWas tar hil dMb of oa mnpa and aur veem 


Mamwunta 
MBRWtaraland 
progiam 

Ptaw m wo mom auuniauun book tfta Soati rango 
im uman onft and Dpiomtf Saiw progam 


Addn 


Oty.ZJpcatt- 


.Cowtav- 


Couayoiflraiuan- 


GaW-Soam A8. 3mb Car Dariatan 

mamonanal and Dtatamw Betas 


&61 1 81 NytepMta. SaMan 
Ttatar +*G1K‘ 


34430B 


IHT U'CC/BB 


INTERNATIONAL CLASSIFIED 


ANNOUNCEMENTS 


USADIRECT 

CA1UNG THE STATE ROM 
OVERSEA5 AS HAS NEVER BEEN 
EAStBlMIH USADREOSERVia 


AI yoo how to do s 
<U a nunto to be amdad to 
an AJST apaotar in the (XS. 


AUSTRALIA 

0014-881-011 


AUSTRIA 4 

022-903-011 


BELGIUM 4 

11-0010 


BRAZIL 

0004010 


BR.VBGMIS. 

1-800472-2881 


DENMARK 4 

04304010 


FMLAND* 

9800-100-10 


FRANCE* 

19*4011 


GERMANY r RG' 4 
01304010 


HONGKONG 

008-1111 


ITALY 74 

172-1011 


JAPAN 1 

0039-111 


ICTH3LANDS 4 

06*422-9111 


NEW ZEALAND 
000-911 


NORWAY 4 

050-12411 


SWBBT 

020-795-611 


SWnZBOAND* 

046454011 


UNfTH) KINGDOM 


0800-89-0011 

• Await moond dd Iona 
l A aoBobla on a trial bta only. 
2>w»bt*» adf ta* A*s» ard Bom* 
INet ataefala taw eA Icadfam. 
XCcin roqwrad for Ipa4 Qomu 
there nwiy be a ton daJcv of up 
to 30 aacoadi b a t ama n drfng end 
opandar nqume. 

Whiten to USA dd 
1-80M744Q09 Ed 344 
far aura informeden. 


AT&T 


Th® right choke. 

Cut not A tare far aatj j a f ar nig . 


REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


LE VESMET - CHARACTER HOUSE, 
66 fab to. da Croicj. 5 b edroom 
pretty gudst. 2.178 ftn, daw 
lawns, cantata's teuse. aproao. 10 
Danutas from RBI SFl.OOOCOO. For 
to tal Pn 34AL0S21. Oam, 
Genova 522332 after 10 Feb. 


16ft, MASON OE LA RADIO 
Et ce ttotaL about 150 son. 5 reams, 
brtoryTfoemg sooth, view of Seine. 

2 ertries. ongc maas reota possible. 
C MOtttJN 39 73 26 8S 


NEAR ST GBUNAIN 94 LA YE, 

SA«> OF WGPCAUX. Uacunoui 

madam home dtncily on tfao nor 
Srin ipedocufor view, eta pnvata 
boat dad, eteoert pnvta laaton, 
330 sqm + 160 sam. benamantwift 
1840 sum, garden. PSa, UJB31X\. 


HEART OF THE 6th, necr tte getories 
mi he Sane, dito ng ped a terra, 
ml,indm 5th floor, 
awe. Fl^oma. Col ID 


FRANCOIS tar - 
aondfibn. Son. Q 23 05 32. 


MONTAIGNE. 
Xroon«, 130 parted 


SWITZERLAND 


LAKE GENEVA 
A MOUNTAIN RESOWS 


Foreigners con owi (xxftnwts/ddtt 
in MONTREUX. OaSs-MONTANA. 


VERfllER. GRIMB4TZ, VTLURS, 
“I’ORX/WFAAO, US 


CHATEAU V . . . 

IBM JURA, etc 
T, 60% eredft at 6%'rt 
_ 'AC SA. 

52. Martbriant 0X1202 GBCVA 
Tal 4121/341540 Fan 341220 T« 22030 


REAL ESTATE 
TO RENT/SHARE 


GREAT BRITAIN 


LONDON UIXURT 


ttomwa stay 
Iwuty hotel. 


<£ 
+ 

Daato 


far,iangarjta)a .Oliver wl meat jot 


Sgfa at Gdwid or Hactfarow. 
"• - ■ Tal m 499 2154 1 J 


HLWI1NGOON HOUSE, temnow sar- 
vtaad apotto from 1 to 4 bad- 
rows ■ Cenfte London TeX 01-373 
4525. Tata 25393. Fa* 01-3736676. 


REAL ESTATE 
TO RENT/SHARE 


C8EATBBTTAIN 


REAL ESTATE 
TO RENT/SHARE 


PAMS AREA FURNISHED 


TWO BRIGHT ft AIRY «nl fanifted 1 
and 2-brdrocni apa t na ft in ptima 
fweas af technote & P aata Ovar- 
kxtog park & river, Mininus W 6 
‘ ta 01-9402^46/821 8513. 


GREECE 


A1WS HAUNDRL 120 s^n. ga 
dees, verwdas, tanois. pter^poAsu 
funtaad or not £713345 - 7210718 


MONACO 


NUNOPAUTY OF MONACO 


“IE R0RE5TAN" 

SUPERB 5-ROOM APART6W 
For raft, on at w ar Boar af a ban 
(n buiina 388 ojje, fiJjr at ' 
tottery 3 .bed rooms, douUo 
room, 3 parking s |he k-y 3 cnlors. 


For tetter detail^ please caobxt 


A.G.LD.L 

26 bs, Bd totasae CterUta 
MC 9X03 MONACO 
ta 91506600. Tekx 479417 MC 
Fte 93 50 19 42 


PARIS AREA FURNISHED 


Rent o FLAT or on OFRCE 
in tens. By day ar more 
Will J poftoe no*d s» 
*89i IWB. 

» up to 5 roorav 


FLATOTH. TOWBJ 


RA 


an to Ewr Seine, 
BfldToi 


. right beside to Bfld Toaer. 
LTOlH. EXPO a few tom from 


to eeNbftion cante r Porta de VeraJtes. 
For more taformoteo 
CJ 45 77 05 55 


INTER URBIS 

lAailRMSHBl/RflNSFB) RENTA1S 
HATS A HOUSES FOR SAiE 
31 nm da Monceou, Pern 9b. 

Tel: 45 63 17 77 



AG84CE CHAMPS BYSEES i 
Gotetai 
Mam, i rooRK 1 
Mremnl 2 roon I 
M ootpornoae, 3/4 reotnt F7J6 
Onon da Marx 3 reouaa I 
Cal* 8 doui tease, 4 i 
• ta^ 

1RT4USJ 



A (CW WAV OF STAYING M MIS 


THE CLARIDGE RESDENCE 

H FOR I WfflC OR MORE 


Tais 43 59 67 97 


AT HOME W PARS 
SHORT OR IONS TBtM 
teortmarts far ml fontead or not 


PARIS PROMO 

25 


MGH STAMJARO foreoted opta 
eiants. Bad area. From 3 metas to 3 
ta47J3J63R 


NEAR PANTHEON. 55 M. fair 
icgppad^ata US iefaten &baft. OJ 


r Sat or Mon. 43 26 02 3i 


NEUBXY. 100 KtA, for aboat 6 
motas, 2 bedroorm, doubte Meg. 
FBaata 47 45 27 67. 


ISA 5UHW4, lagelvina + bad- 
rooax ttftan, fata Ttea tto 15 Mr 
TR. reJOO net. 42 85 26 96 


AIBIA, BEAUTWL3 ROOMS, Marl y 

redooe, oD cormwtLstert tars po»- 
sfola.F6J00.ta 47 j5J<64. 


6ft, GEORGE V. 

+ 1 bedreoai. 


eteart buMno. F7J0Q- 47. 


SftSssiS;. 

F7J00. <?3£SS9 


8TH F«G ST HONORS/ MATUNON 

aleacftt dojbto fcteg 
tofatested » 47203797 


15* VAUGJ8A2D 

beUng, nee 2/3raom fled. 


floor, 


garage. WffBfmomi t 
vreak. Oaman 45328405 - 


6ft, ST G8WAM. Beofor dotag 

vmy big ftta. to taten S bta, 
faette beam. FSmO. 47a 3?99 


17* CHAMPSRET. Saw beouM 2 

F5JC0. Start tens 


J cadcny 

42 25 16 SI 


DB4FERT-ROOCREAU, 36 

*0, fonitod, J - ' 
rare. 04/89 -W/9a 


Gal 424982.16. 


IntemaXional Kusiuess Hfessage Crater 


ATTENTION EXECUTIVES 


into 


•fm 


i Aon a third 


of a mSSers reader* worid- 
wda ntasf tW arfaan ore 6v 
Iwaatou and Mntrv, wfU 
nod it. Jaw Mto i/i ffta* 


6135951 baton lO an k, aa- 
atriag fta# nm cot tota you 
both. ht tBc af o winch M ajor 

crota Card yoo wat> to tberpm 


it to, tho 



foraurOa*. 


BUSINESS 

OPPORTUNITIES 


INTERNATIONAL OFF5HQC 
COMPANY B4CORPORAT10N5 
, FROM US$150 
Catottava p r of aran ael sarvioa 
indwe i 


Pewscf 

Fax. tnai 


Ptoand Hosn, 

SaftayUe af Mav 
Ita 106241 B24B5 
Tte 628352 Wand G. Fas (0624) 823949 


WANT A 2ND INCOME? 
s*,ooo- siaooo- $20000 

Or eaw cater eamputo produces 
anwmy info on T-ftirts, c c ileu - 

Fa* 75 29 74. fSte 41 27 11 


BUSINESS 

OPPORTUNITIES 


OFFSHORE 8 UK 


UP CO MPANIES 

(ncorrondion rrd ncnctaatnant aa UL 
hie crfMota GforataTTOrk Aogofc 
Prero reg. L foenn Qxftraj fetaATa 
rmt after ottfoare ana 
• Confidante advice 


6 Bnd wnyiwregtewn 


i & latex 


Fra n gd tateybaakWtai 
WIEHflATTONM OWANY 


tew n tei Hm S 
SttaMLUri 
ft (0624) 71881 


. .. . of Mas 

Tfo: {0624} 71881 Free (06241 
71 800 

7eta628S54ICSnMG 


OFFS HOjg COWAMB 

• iMunukjna conahutiom 


• tonetoe 

• Put eenfldente sento 

• London lypr a neid ata 


Aston Ccaaxr, Fontoan bd, 

19 Pad M Doitaft. Me dtei 
Tel 0624 26»)ta4ZW ASTON 
Foo 0624 25126 


LANDStQKHS/SAtBPBBONS 


0674 Ite 


No cterna ted*, ta Q 0 SS 73 - 

S68215 id (3Q37734 m0USA 


BUSINESS 

OPPORTUNITIES 


HONG FONG CORP^ $360. /tote 
■to $31 5. SB Ud. 70T35Qceao'i 2d. 
|HK. Tte m*L Fat 8S155C0217. 


2ND TRAVa WXXMeiTS. UsOrive 




CH»«E WHTJ CJ®* TO T toft, 

toco 21s 1 36a wiftei Stu ffing Fta 
Ho^ton»H58151159 


BUSINESS SERVICES 


LONDON 
Mafl. 
roam. Cci 


v roto sms. 

taat, Canfaraace 
92. 


FINANCIAL 

INVESTME3STS 


SWISS lUIURE PBQOUCnON 
STUDIO 

Mtoacatf&A.ncddfetotfn* 
» nvMon Ind to aiiadita cod 

61 *■,.* *■*? frojag 

r 

25 Marft W69. ter a to n to ie contort . 

M EDIACAST 5JL 
04-1837 OMTEAU _D'OK SWtmkaW 




Fool 


.46.176 


$250K - $5Mil 

HIGH PROFIT 


UAHAL STATE 

JQMT VB4UBE B4VBTMBIT5 


TaX 
Fret-141 


*(4 J?| JWP44 ^ 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNBBED 


teJOXY an MS. Vrey a tyrt br^a 


ivng. tog, h ad reripi . 


la n ab ad, on orae n an', 
wjpqta Q2&S9 


’• p*% 



PAIRS BB4VB4J L Funtewd tota 
and tnfreanli n odd Pdri^l 
■ niaMy, ta aidy, watdfy. 47 53808L I 


UJXBMOUtG / MONTPARNASSE 
■area. Steel or beg tarn. NbH 
I teas, ta 43 250891 I 


PAJUS AREA UNFURNISHED 


Embassy Service 

Ita&MNto 
75008 Prate 

YOUR REAL ESTATE 
AGENT M PARK 


45^13000 

EAX42JPU1J64 


EMPLOYMENT 


CTNERALPOSrnOPS 

. AVAILABLE 


COMPANY PM B J0K SMS yoretg 
■b» -3 M5 i— te teta* ’ - - “ 
<km t wg» «ta 
Gdorf fttvmcip bfw 



BnutAW7BASRUE bafovtal 
brtmea R v wfl i rere i Santa la ire 
Pori 4K3ED2aSa boors M 


GENERAL FOSmQNS 
WANTED 


AMERICAN WITH JOURNALISM 
ftaodvredTH 






fff 


TWeSQL IW- 

l ta m 


EDUCATIONAL 
POSTTONS AVAILABLE 


Sh » /immt 


0557. 92SB 


m * jtofo 
NejjyOfo 


for HT ta 


naaiteri F ul / partfona. Vfarfr p^art 
-FFrataaawrftd. Paris -004 TOP 


VICTOR HUGO 

.detatefota-f 3( 


NEAR ST GfltMAM M LAY*. 
2SUM> OF MGNHIB at Ibimy. 


Superb horan an 1200 m gtete 
ata prlvtea bat dock, livta 44 
agjn. Ntea bterocnm, 3 beta. 


PBB O JR 37X1. 


OH _ _ 

Bring + 1 

5 aatt 


47X3799 


MASONS LAfflTTE, h pafo tkoore 


WANTHk NATIVE 88QUSN Taadms, 
m - prtearrad. Araon Pink 
&»<iaw&tabto.ta4n 36JK36 


DOMESTIC 

fOSmONSX VADABLE 


ajAIH aw, AU Mri for OMnl 
tare rarer?, tetany H* to Afri 
5h HaraabMptea exparian. Pteure 
ai for ntavre O ariM7.0ia7.Z7. 


ARTS 


WRLM.Y CASH POtOAU I PM 1975 
TM ( 2>9 09*22 


INTERNATIONAL CONSULTING FIRM 
EXECUTIVE SEARCH 
Anita 


EXECUTIVE ASSISTANT 

French mother tongue, fluent Engfedv, German 
" be a pius. 


Taaks: 

- to wwaiwwa secretarial 

(schedule admmWrmioix oandkkrtes ia^xyt^ 

- to coordiiiaje aud io organize the relations lyit 
the major o co n O F^rl lectders. 

- to assure in an independant and organized way 
the follow up of the em^nnwnb , relations be- 
tween clients and 


Requirements: 

- 28/40 years dd 

- intelligent, quick, e ffid eat. shrewd 
-organized, autonomous . 

- eacceltept ecaaocnoal knowledge 
-experience in eamcutive recnixtetnent a must 

- sell-starter 


Write: Box: 0-242. LH.T. 

181, anaam CbadndR GaoDe 32521 NEOHIY GBDEK 


LEE COOT 


foe welHaiawn Eiudpean jeans and casual wear 
Group, as part at the new organization erf its Inter- 
national Hncri Office to be based in foe Fads 


region (5 min& from Maide de St-Ouan Metro), is 
recruiting far its hdeffnaticancd Advartiidng Directeg-: 

ahurgul 

SECRETAKY/ ASSISTANT 

QKSLIBB MOTHER TOUGOE 

-ntmrwlseaetaricidutlBs; , ' 

-iarorveraeni in aU projects ana acfiwSoB imdertatez; 

— follow-im nnri itpfVrhnj of ntatWV-K- - 

- day-to-day cartSwitfi the rfifierent giewp conpd-. 
nies and suhadiariBB in FYaoCBand abroad. . 

Send CV, latter, jkoto tsad aedcar to: 

lEECOOmCReLHTZ). 

S i. Bw Briftuib 7S8H tab. i 


LEGAL SERVICES 


GUAM USA snOKK Fret «b«i 
no kavaX Free Bosk. 


or^ST i77^o1 


aviation 




FOR MOM 


THE COBURG HOTS?) 


129, BATOMMER ROAD 
HYDE PARK. 
IOKXX W24RJ 

HL40M293AS6 
TKBCi 26K23SCDBURG 
MX. 01-2290537’ 

*■ ‘ - _ 4» - 1 >*- tl 

nxjrtg i f/ur rx*K 

Trad&noffMrfvyirfi 

dloiMtiia 

mm . ■ ■ ^ » ■- A- -J 

CnpoMSRw raDaoa 

MkCBAULW 
DnbbfhAE IT/jOOhd. VKI 
b*%+nmrnLW 

'•AtBrwBaacHcm- 


HnT< 


Ad CMddy raid ivtty 


•zzr 


8r Hrere OB year load W ra p i aM n I telta toh jwr tag. You 
ai* be retorarel af lire coat i n an re fcta ly, ttod Ont» prepaymreit is 
read* yavr ad vaBappawreMnAS bares. 

Thorn ara 25 tetter* sips aid ***ae nfo tin! Eon and 36 in fta 
W ba re g tai 6ft ta reiyaonii3ini4No g fc h reiaofctaaocftplnd. 
CradH C reate American teprm, [tar's Oab. Emnrd, Mratar 
Cent Aooret and Wn. 


SOUTH ARfCA 


far daaBred cteyV 
Toi aw: 05437-437, 

Tju 613595, P« 46379370. 


7061408. 

UYBIMMtt 


Amtotev 2606-lS. 

A ft w rei 361-097/3602421. 
tapaa Hxon* (05) 913WL 
■raaata 343-1899, 343-1914. 

Tte 23922 MRA ft 
CWptaN— i 450T429325. 
ftta *ta fc p6917Wg. 

- Tte 416721, Fte7273HL 
Halil iM.647412. 

Itamterie 14^815/1320300. 
Txj 26306 0014 1ft 
203021. 

67-27-93/6625-44. 
(01)8304802. 
1faa62D09.hu 3402254. 
ft p*** 4552891/4558300 
5462573. 

<579-3437. 

(08)7920949. 

Tal Avfn 08495 599. 

Vfomam Contact Fntokfurl 


1340642. 


•■2369747- 256 OB6. 
: 3136086 
lit MY. 

TulOSOI 

[417852. 

>5353144. 

>690975. 

mteQB www 
r{JS9«WH9. 



EMST 


NOSINAMMUCA 


Chfoevte (312)4468764. 

Fxi PIT) 4447965 
Htaatate (71^427-9930. 
7x^9)0014296. 

Bu 713627373ft 


(424430. 

: 270941. 
>8414578/9. 
06*3499836. 

Mmeueas 

fete* 224161. 
-MMn4*4500L 
NataUr3398Q2 
ta 22267. 
Ow*»4106. 
Ttata7t0797. 


MUST 


2® 82 44. 


■rater ■; . 4127702/412 23 99. 

H— toyS861Q6 1 6. 


ta 450 311 , 
fiu 2130518537. 
PWYarffcl2?2(75230PQ. 
ToBfrareBOCOOT 721ft 
Tiu 437-I^Fto 7358785. 
Sare ta ml aaa. (415) 3628339. 

ta 4509271 37SL 
Ttaretas HM} 5054481 
Tte 04219629. 
ta 06580275. 
H a n aM re POft 732-1004 
Fn 800733 1009 


>51 7346 
=222764 
= 817(749. 
>7347411. 

. P» re223447a^. 

5*^75244 2SlV. 
Takirac 5044925. 


OT 525 32 44 


PreridrenX 775120 


k' 


car — "Ibe nostalgia of the fyafom 

jyr Qtdhmus&c 50 bT the woro 


constant torture to «w aa- .-. — m 

to mean “wistful merooiy, tnclancholvrtcali oi 
times.” No ir ^ M g s permanent (sign). 


The wori/Ts most famous Aroericaxusn ts OJCijb* 
1839 expression, (from the sbnsoff ktxrect) ts 
stood from 'nmhnkni to Novoabfrsfc. 

TTie exsnssua of approval now sweeping the wona 
is no problem, which a also used to mean “Yon re 
wdaxna” In tbe Soviet Uraon, the term is rendered 
met problems. . . _. 

However, foe Rmsians axe apparendy resisting this 
Ame ricanism. Acconfingto tbe family of Jemrfdand 
Leona Scbccier, who coDectivdy have wntten “Back 
in the US£H: An American Family Returns to 
Moscow,” another word s taking bold with the same 




■k- 

ns 


Notcj^/e 
compta c. 

The word’s primary meaznng, of coarse; b “nor- 
bttt tbe Schocten provide tbe term in 
mniert snd In its spod a bxed sense; “Aram, R was 
what the Russians, aw>ai wg , ealhri narmamo — *nor* 
mal procedure’ or *no jMobkm’ — but every Russian 


3»- 




£ 


is- 




the real conf us ion and d i s c ord that prevras beneat 
tbe exterior of order." 

Tie nearest American expressions would be “Wbal 
do yon expect? That’s the way R goes. TypfcaL Such b 
lifft” 

I can hear R now: “How about a soaomR m June, 

Anamfyr 

"Nyet pnblorm BrenL” 

“You’re sue yon can setabtie R wrthont a hitch?” 
-Nontub raT 
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